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business Newspaper 


Lithuanian bank 
officials arrested 
on fraud charges 


top Lithuanian banking o EG dais were 
on suspicions of fraud in a banking crisis 
government officials warned could rfnmag n 
8 ec0D,om y- The chairman of innovation 
rant the country’s largest commercial bank, was 
™«ed after be Md inside the bank for 12 horns 
while anti-terrailst units surro unded the building. 
Page 18 


Brussels warning on Sevteka aid: EU 

commissioner for external affairs, Hans van den 
Broek, warned that the self-styled Serbs ka republic 
in Bosnia could not expect international aid for 
reconstruction until it handed over convicted war 
criminals. Page 2 


Barings will foil this year to meet its profitability 
targets set by ING Group, the Dutch finanria] ser- 
vices company whit* bought the UK merchant 
hank for £6 60m ($2bn) in March after It collapsed. 
Page 17 


US supports Libyan investment sanctions: 

The US Senate has voted to impose sanctions on 
foreign companies that make new investments of at 
least $40m in Libya’s oil and gas sector to press 
Tripoli to hand over two Libyans accused of bomb- 
tag Pan Am Flight 103 over Lockerbie in Scotland 
in 1988. Page 5 


Rotts-Royce, the aero-engines and industrial 
power group, ended the search for a new chief exec- 
utive with the appointment of John Rose, currently 
the company’s aerospace activities manag in g direc- 
tor. Page 17 


Budget impasse delays Jupiter report: 

After travelling the 580m miles from Jupiter to 
Earth over four days, the world’s most eagerly 
awaited weather report from the Galileo spacecraft 
has been delayed by the US budget impasse. Page 6 

S Korea charges ex-p residents: Former 
South Korean presidents, Chun Doo-hwan and Roh 
Tae-woo. face possible death sentences after they 
were indicted on charges relating to a 1979 army 
coup. Page 9 

Russian Communists demand key seats: 

Russian Communists said they would demand key 
positions in parliament, including the chair, as 
additional election results confirmed a massive 
swing to the left in last Sunday's parliamentary 
election. Page 2 


Sftvio Berlusconi’s brother Jaded: Paolo 
Berlusconi, brother of the former Italian prime min- 
ister Silvio, was sentenced to 16 months in prison 
for paying Ll.OSbn ($647,000) in bribes to local 
authorities in Milan. Page 3 


Brussels probes platbium merger plan: The 

European Commission has opened an investigation 
into plans by the South African-based companies 
Gen cor and Lonrho to merge their platinum busi- 
nesses. fearing the tie-up could stifle competition. 
Page 4 


Canadian Airlines International will post a 
loss of between C$185m and C$19Sm (US$135m- 
$142m) for 1995. nearly twice the level expected by 
analysts. Page 20 


Austrian party leader faces charges: 

Austrian authorities are considering laying crimi- 
nal charges against JOrg Haider, the leader of the 
country’s far-right Freedom party, for alleged neo- 
Nazi activities. Page 4 


Air crash kills 1 60: US aviation experts headed 
for Cali, Colombia, to help investigate the crash of 
an American Airlines airliner with 164 people 
aboard. Four people were reported to have survived. 
Page 6 

Chariton bows out as Ireland soccer chief: 



jack Charlton quit as Ireland manager, eight days 
after his side failed to qualify for next year’s Euro- 
pean championship finals. After meeting football 
officials in Dublin, the 60-year-old former England 
defender said he had felt for some time that there 
was a need far a change. 
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Juppe appeals for united 





By David Buchan In Pans 


New proposals to revive France’s 
fla g gin g economy were announ- 
ced yesterday by Mr Alain Juppg, 
the prime minister, who urged 
nninria anti employers to negoti- 
ate reduced working hours to cre- 
ate jobs for unemployed young 
people. 

At the start of a “social sum- 
mit** called to pacify the court- 
try’s striking public sector work- 
ers, Mr Juppe said despair about 
unemployment, which averages 
11.5 per cent nationally and is 
double that for young people, was 


at the root of the recent wave of 
industrial disputes. 

He called on unions and 
employers to join him in a new 
attack on unemployment which, 
coupled with measures to stimu- 
late growth, would send out a 
pre-Christmas message of hope. 

He set a goal of creating 350,000 
jobs for youngsters by the raid of 
1996, and said he would not try to 
legislate working time reduc- 
tions, which unions and employ- 
ers should negotiate themselves. 

A small demonstration by the 
pro-Communist CGT federation 
took place near the meeting. 


Leaden of the CGT and the Force 
Guvri&re federation warned 
before the summit that anti-, 
government protests could start 
again if it failed to produce con- 
crete results. 

The Bank of France yesterday 
shaved a further quarter percent- 
age point off its 5-10 day “repur- 
chase” rate to bring it down to 
5.85 per cent ' 

The bank, which has indepen- 
dence in setting monetary policy, 
appears to be bending over back- 
wards to help the government by 
reducing the cost of money with- 
out jeopardising the franc. 


AgratrfulMr.JuppS haUedthe- 
feet that the central hadr’s hase •* 
intervention iate,- cut' to 445 per v 
cent last 'week, was. now rit its y 
lowest level for two decadesV.. .. 

Despite pressure, in cl uding . 
from his own backbenches. Mr' 
Jupp6 yesterday held, to frispfcya 
to impose a new 0.5 per cent • 

income levy on January! : to - 

repay past social- security debt 

Bat he promised there would - 
be no further tax increases, and 
that the tax burden would start 
paging ' next year-as health. Insur- 
ance charges were progressively 
replaced by. a rise in the general 


OSGsoial security levy. This, he 
said, ■shopkr help consumption . 

. „B fr. Jupfcfe said fre. was tnstrdlct- 
tagMr J^Artms r ecbhcany and 
finance minister, to propose a 
new stimulus for'the. amsfrno-; : 

tion sediqr-and fo ease the rules . 

on company savings schemes to 
eiiable .employees to; take 'money 
out of- than earlier; in -the hope 
that they woukL- buy consumer, 
goods. ' ” 

Under pressure also from Presi- 
dent Jacques Chirac. Mr Juppfi . 
suggested three "further “socSaT 
summits'! with unions . and 
employers by next summer to 


work on the problems o£ youth 
unemployment and on the possi- 
bilities of reducing work time. 

'A bizarre note was struck by 
Mr Charles Milton, the defence 
minister, in his capacity as the 
president of the Rhdne-Alpes 
. region, he persuaded his regional 
council yesterday" to vote for 
local companies to reduce work- 
ing hours from. 39 to 32, but to 

- pay their workers for 35. 

- The state, as well as the region, 
would pay for the missing three 
hours. Aides to Mr Juppe said Mr 
MSloh’s local action did not com- 
mit the government 
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on US telecoms 


By Nancy Dunne in Washfaigton 


The US Congress is set to pass a 
landmark bill rewriting US tele- 
communications law and taaring 
down the regulatory walls 
between telephone, cable and 
broadcast industries. 

A deal between White House 
and congressional negotiators 
means the proposed legislation, 
which includes new penalties for 
distributing obscene material on 
computer networks, is expected 
to be approved in the next week. 

The decade-long effort to 
rewrite telecoms law was hailed 
by Mr AI Gore, vice-president, as 
“a centrist bill for the 21st cen- 
tury" speeding completion of the 
information superhighway. - 

The bill, agreed after talks on 
Wednesday, is designed to cut 
prices for consumers by allowing 
local and long-distance tele phone 
companies and cable television 
monopolies to compete with each 
other. 

The White House and Congress 
needed to resolve a protracted 
dispute between long-distance 
carriers and the regional Bell 
companies. The “Baby Bells" are 
monopolies created to supply 
local telephone services after the 
court-ordered breakup of the 
AT&T system. Long-distance 
companies, which have been 
competing fiercely with each 


Regulatory walls between 
industries to be tom down 


other, will be allowed to offer 
local telephone services. Local 
telephone and cable companies 
ran also enter the long-distance 
market However, ft will be left to 
the Justice Department to dedde 
when the competitive conditions 
are appropriate for companies to 
enter a new market 

House and Senate representa- 
tives agreed several concessions 
to win support for the measure 
from Senate Democrats and the 
White House. Congressional 
negotiators agreed to drop provi- 
sions that could have led to 
media monopolies. The bill also 
guaranteed discount rates for 
telephony and media services for 
schools and libraries, and a 
retained Justice Department role 
in policing the telephone indus- 
try. 

Some Republicans were 
unhappy that the legislation 
delayed until 1999 deregulation of 
rates for large cable television 
systems. The bill also disap- 
pointed on-line providers of com- 
puter services because it dropped 
a provision preventing the Fed- 
eral Communications Commis- 
sion from regulating the Internet 


The final deal was cut by the 
House and Senate commerce 
committee phaiwwpn, leading 
Democrats and the White House. 
It must still be approved by mem- 
bers of the House-Senate negotia- 
ting rrmrariHgn before returning 
to both houses for final passage. 
Mr mintnn has si gnalled he will 
approve the compromise bin. . 

House and Senate Republicans 
pushed for legislation relaxing 
federal limits on concentration of 
media ownership. Mr Rupert 
Murdoch, who owns 12 US televi- 
sion stations and has interests in 
17 others, was one of the leading 
proponents of the measure. . . 

However, the administration 
and Senator Ernest HnTling ia , the 
senior Democrat, baulked at 
increased media concentration, 
which they- feared would Inten- 
sify right-wing influence. 
Although the final bill would 
allow companies to own more 
television and cable stations tn a 
region, the Federal Communica- 
tions Commission will still have 
powers to restrict ownership. 


A telecoms regulator and ambas- 
sador, Page 7 
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$90m deal 
with Janet 
Jackson 


By Alice Rawsthom in London 


Che beer leaves Cubans 
foaming at 'exploitation 5 


By Stephen Fkfler m London and 
lan Rodger in Zurich 


The Cuban government is 
pressing a British businessman 
who signed a deal to market 
Cuban beer in Europe to stop 
exploiting the name of the revo- 
lutionary hero Che Guevara. 

Che beer has become popular 
tn some of London’s trend! est 
bars since it was launched in the 
UK earlier this year by Mr Joe 
Grahame, a former investment 
banker. 

The beer's motto - “Banned in 
the USA. It Must Be Good” - 
exploits the US embargo of Cuba 
as a marketing tool. 

The beer was launched with a 
fanfare suggesting it was a sym- 
bol of how Fidel Castro’s govern- 
ment, abandoned by its former 
Soviet sponsors, was embracing 
capitalism. 

In feet, Che beer is not only 
banned in the USA. it is also 
going down like a lead balloon in 
Havana. 

Important people in Cuba - 
such as the guerrilla leader's 
widow - have not been con- 
sulted. With the search for the 
body of Guevara continuing in 
Bolivia, where he was killed 28 
years ago, Che beer has become a 
severe embarrassment to the 
Cuban government 

The beer is not actually brewed 
anywhere near Havana, but In 
Hertford, in the south of 



CME 



CHE 


England. Its only Cuban content, 
says Mr Grahame, is citrus fruit 
that gives it a distinctive flavour. 

An original plan to import beer 
from Cuha - agreed between the 
state-owned Havana Rum and 
Liquors and the Panama-regis- 
tered company Mr Grahame rep- 
resents - met quality control 
problems. 

Some of the samples were too 
acidic, occasionally cloudy and of 
varying alcohol content, which 
made them unsuitable for sale in 
Europe. 

Mr Gr aham e says he is running 
short of supplies of the beer 
because of difficulties in obtain- 
ing the Cuban fruit “U would be 
a shame to abandon the project. 
Che beer has become very popu- 
lar ” be says. 


The Cuban embassy in London 
does not want to talk about it 
However, officials from Havana 
say Mr Grahame has no agree- 
ment with them to use the name. 

Mr Grahame may legally be 
within his rights to use the name 
without Havana’s permission. 
However, he says: “Hie last thing 
I want is a major dispute with 
the Cuban government” 

Che beer is not alone tn exploit- 
ing his image. Swatch, owned by 
Switzerland's leading watch- 
maker SMH, included a “Che” 
watch in its spring collection. 

Swatch says the watch, which 
carried the word Revolution an 
the strap, sold like hot cakes. 
One of the reasons: an order from 
the Cuban government for 10,000 
pieces. 
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Janet Jackson: otie of the few sters te have clfodied a bigger.deal is 
her brother Bpohari, who records for .Sqny ^Mosic 


Janet Jackson, the US singer, is 
believed to be in the final stages 
of negotiating a recording con- 
tract worth up to 990m with Vir- 
gin Music, the record label owned 
by Thorn EMI, the UK leisure 
group. 

The agreement would be one of 
the most lucrative ever given to a 
recording artist One of the few 
stars to have clinched a bigger 
deal is Ms Jackson's brother, 
Michael, who! records for Sopy 
Music.' • 

Thorn' EMI yesterday con- 
firmed, that Virgin, which signed 
a previous contract with Ms 
Jackson in 1991, ; was in talks 
: wilh-her, but said it had not yet 
signed a new contract ft refused 
to comment on the content of the 
current talks. 

Ms Jackson's talks coincide 
with intense speculation about 
Hie possible sale of EMI Music, 
the division that includes Virgin, 
after its proposed demerger from 
Thom EMI late next year. 

They also come at a time of 
fierce competition among leading 
record labels to sign global stars. 
Several labels are now racing to 
sign ILEM., the US rock group 
which is nearing the end of its 
contract with Warner Music. 


Continued on Page 16 
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NEWS: EUROPE 


Polish minister accuses PM of spying 


By Christopher Babins ki 
in Warsaw 

Poland was thrown into 
political turmoil yesterday 
when Mr Andrzej Milcza- 
nowskt, the interior minister 
told parliament that Mr Jozef 
Oleksy, the prime minister, 
had passed secret documents 
to "foreign agents” for five 
years. Mr Lech Walesa, the 
oatgoing president, meanwhile 
came under scrutiny from the 
tax authorities. 

The Gdansk tax office has 
frozen Mr Walesa's bank 
account against a claim of 
unpaid tax on a $lm payment 
received from Warner Bros, the 
US entertainment group, in 
1989 for the rights to a him 
about his life which was never 
made. Mr Walesa revealed the 
payment during the presiden- 
tial election campaign but has 
been trying to avoid having to 
pay tax on it 
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The controversies surround- 
ing Poland's two highest offi- 
cials statement erupted two 
days before Mr Walesa is due 
to hand over the presidency to 
Mr Aleksander Kwasniewski, 
who earlier this month admit- 
ted to lying about his educa- 
tional qualifications during the 
hard fought presidential elec- 
tion campaign. 

The interior minister's accu- 
sation against the prime minis- 
ter evidently referred to the 
Russian security services and 
was followed by an emotional 
denial by an evidently shaken 
Mr Oleksy. He told parliament, 
“I have never been anybody's 
agent". Mr Oleksy said he was 
ready to stand trial to have his 
name cleared and claimed that 
any evidence that he had acted 
as a spy for a foreign power 
had been fabricated. 

Mr Milczanowski, a former 
Solidarity activist, reported the 
alleged offence to the military 



Prime minister Jozef Oleksy pictured (right) in parliament yesterday 


prosecutor’s office an Tuesday. 
Today the prosecutor is due to 
rule on whether the evidence 
warrants an investigation. 

Mr Milczanowski, who. 


together with the foreign and 
defence ministers, was nomi- 
nated by Mr Walesa, leaves 
office today. The three are 
resigning as a gesture of soli- 


darity with their chief who 
also leaves office today. 

Describing his speech as 
"one of the most difficult 
moments in my life", Mr Mil- 


czanowski denied it was a 
"provocation.' manipulation or 
attempt to blackmail Mr 
Oleksy”. He. said final proof 
had come in .October in. an 
investigation which had lasted 
several years and included 
Information from sources both : 
“at home and abroad”. .“These, 
were not incidental contacts 
with agents who were acting 
under diplomatic cover," he 
asserted. 

The clash between- Mr 
Oleksy and his interior minis- 
ter came after a day of political 
manoeuvring in parliament. 
Mr Waldemar Pawlak. leader 
of the Polish Peasant party, the 
junior coalition partner 
explored abandoning Mr Olek- 
sy’s Democratic Left Alliance 
(SLD) and forging links with 
opposition parties to form a 
new A dminis tration. But the 
effort collapsed when the SLD 
threatened new elections. 
Editorial comment. Page 15 


Alitalia chairman Aid to Bosnian Serbs 
spells out plans tied to war crimes trials 


By Andrew HIP in Milan 

Mr Benato Riverso, chairman 
and chief executive of Alitalia, 
yesterday outlined plans for 
restructuring and recapitalis- 
ing the troubled Italian state 
airline, to the state holding 
company lri, which Is the 
majority shareholder. 

According to one lri direc- 
tor, quoted by the Ansa news 
agency. Mr Riverso said Alit- 
alia was considering a capital 
increase of Ll.SOObn ($940m) 
over four years, of which 
Ll,000bn would be paid imme- 
diately. Neither lri nor Alit- 
alia would confirm the figures. 

A capital injection of that 
size would almost certainly 
attract the critical scrutiny or 
the European Commission, 
given that the airline has not 
yet returned to profit. 

Mr Riverso took over the 
post of chief executive in Octor 
ber from Mr Roberto Schisano, 
ousted after his rest ruc t urin g 
plan led to months of disrup- 
tive industrial action. Irl 
accused him of failing to 
deliver the fin an rial results he 
had promised under his plan. 

He faces a struggle convinc- 


ing unions that the new plan 
is any better. After an incon- 
clusive meeting with manage- 
ment. anions yesterday said 
they opposed the proposal for 
an 18-month freeze on indus- 
trial action “In exchange for 
nothing”. Details of the plan 
have not been released, 
although newspapers have 
reported that it involves dis- 
posing of Don-strategic busi- 
nesses and new targets for pas- 
senger and freight growth. 

The plan, which covers the 
next three years, is understood 
to set AJitaJia the Initial target 
of breaking even, a prerequi- 
site for the capital increase. It 
also says the airline should 
add to its alliances with other 
carriers in North America. 
Asia and Europe, and enlarge 
existing partnerships with 
companies snch as British 
Midland, Malev of Hungary (in 
which it has a 35 per cent 
stake), and Continental of the 
US. 

Iri has already said it would 
be prepared to reduce its stake 
in Alitalia as part of the capi- 
tal increase, allowing other 
private investors to bay into 
the national flag-carrier. 


By Lionet Barber in Brussels 

The self-styled Serbian 
“republic” in Bosnia cannot 
expect international aid for 
reconstruction until it hands 
over suspected war criminals, 
Mr Hans van den Broek, the 
European Union's commis- 
sioner for external affairs, said 
yesterday. 

Mr van den Broek's warning 
came at the end of a two-day 
international donor conference 
for Bosnia which reached its 
$500m target for the first three 
months of 1996. 

The funds are intended to 
kick-start the Bosnian econ- 
omy and restore basic services 
such as gas, eiectricity and 
water. A second international 
conference in March will seek 
commitments for the overall 
Bosnian reconstruction pro- 
gramme, estimated to cost 
around $5bn. 

Mr van den Broek, who co- 
chaired the Brussels confer- 
ence with the World Bank, said 
the promised funds sent a 
"clear signal of hope” to all the 
people of Bosnia. 

But he joined the US in 
stressing that aid can only be 


disbursed to the Bosnian Serbs 
on condition that war crimi- 
nals are brought to justice - a 
reference to wanted suspects. 
Mr Radovan Karadzic, the Bos- 
nian Serb leader, and General 
Ratko Mladic, the Bosnian 
Serb military leader. 

Mr van den Broek said these 
were the conditions agreed in 
the Dayton peace accords. It 
is not a matter of revenge. You 
cannot expect people to return 
to a normal state and a new 
life, if a minimum of justice is 
not done ... to show those peo- 
ple responsible for war crimes 
that they cannot commit these 
crimes with impunity." 

More than 40 countries and 
20 international agencies 
attended the Brussels meeting. 
There were also preliminary 

ffllltc on the Haunting taslr of 

co-ordinating the aid effort 
with the Nato military opera- 
tion and the civilian adminis- 
tration led by Mr Carl Bildt, 
the farmer Swedish prime 
minister. 

The EU contribution, includ- 
ing funds from the European 
Commission and national cof- 
fers. amounts to around 50 per 
cent of tbe initial $500m. The 


World Bank is putting up 
$150m, while the US offered 
$63m, the Dutch $57m, and the 
British $20m. 

These figures appear to 
breach French-led demands 
that the Europeans pay an 
equivalent one-third share of 
the reconstruction effort But 
officials stressed that burden- 
sharing could only be assessed 
once the final package was 
agreed, along with other fac- 
tors SUCh as h rrmnn Harlan aid 

The World Rank is to take 
the lead role in technical and 
macro-economic issues relating 
to reconstruction. 

The European Commission, 
along with select member 
states, take part in the steering 
committee overseeing aid dis- 
bursement and implementing 
the peact 

One potential source of fric- 
tion is that generous donors 
such as the Netherlands, which 
also sent a battalion of troops 
to Bosnia, want a seat on the 
steering committee. Member- 
ship is so far confined to the 
Group of Seven industrialised 
countries, the European Com- 
mission and a small number of 
other unspecified countries. 


By Cteystta Freatand 
in Moscow' 

Russian Communists said 
yesterday they would demand 
key- positions in parliament, 
including the chair, as addi- 
tional election results con- 
finned-a massive swing to the 
left in Sunday’s parliamentary . 
election: . 

Government officials are 
insis tin g that the vote wiH not 
effect' foreign or domestic 'pol-. 
icy, but the -Communists' 
strong showing has prompted 
both Russian and western poli- 
ticians to. urge the country’s 
quarrelling democrats to unite " 
around a single presidential _ 
candidate. 

It is the forces of the ML 
who are expected to control 
more than iso of the 450 seats 
in parliament, who now seem 
to be setting the political 
agenda. 

Mr Valentin Kuptsov, a dep- 
uty leader of the Communist 
party, said the central commit- 
tee presidium bad decided yes- . 
terday to press for a Commu- 
nist to Income speaker of 
parliament when it convenes 
next month. Communists 
would, also demand control of 
key committees, which play an 
important role in drafting leg- 
islation. 

The mainstream Communist 
party received another impor- 
tant boost yesterday when Mr 
Viktor Anpilov, head of the 
radical leftwing Working Rus- : 
sia party, which surprised ana- 
lysts by receiving 4.57 per cent 
of the popular vote, said he. 
would back the Communist 
party's candidate for the presi- 
dency next year. 

By contrast, Russia’s reform- 
ers remain deeply divided and 
both western and domestic pol- 
iticians warned that unless the 
democrats united over the next - 
six months they risked hand- 
ing the presidency to a Com- 
munist or ultra-nationalist can- 
didate. 

Mr Yegor Gaidar, the former 
prime minister who launched 
Russia's market reforms but 
whose Russia's Choice party 
won fewer votes than Mr Anpi- 
lov’s radical Communists, 


an even 

Communists. With tbeyOtes 
counted in 1 92 

225 electoral districts; raa'^T - 
Comraunist party liad illSfe/-*. - 
per cent, Mr- Vladimir : 

Zhirinovsky’saltr^MtioBalist 


Lioerai 

llA4per dart; the ; vs:--??- ~ 
pro-government Gar Home ';J 
Rassiapartyhad9-65p«:^Lt [ 
and thereform& YaMofoVGG' 
party had 7 -llper cent. 

Preliminary results *■ . 

available fronr all 225 •••._*’ - - 
first-past-the-post; ; . - 

constituencies gave fhe^, ^.!.; , 

Communists 58 seats, the-/'.,.';’ - 
closely-allied Agrari an jferty -' > 
20 seats, and the leftwthg^;- > ' 
Power to thePeople party^t ': 
seats. Yablpko had 14 seats; : > 
anH Onr Home isRnssihift'-,' 

urged Russian democrats;; fo.. 
support a single presidfential 
candidate. •• / . 

Otherwise, be warned, “Zyu- 
ganov [the Communist leader] 
and Zhiri novsky - [the ultra-na- -- 
tionalist] will go through to the - 
second round of presidential 
elections and voters will have 
to choose between a Comma- - ■ 
nist and an ultra-nationalist as 
president”. .. - v.- • 

In the first, public sighihal 
tbe US Is also wearied about 
such an outcome, 'Mr Waned 
Christopher,- US secretary of 
state,- also urged -Russian 
reformers to rally around a sin- 
gle leader. . • 

Yesterday also brought tbe 
first high-level hint that the 
election result could be subject . 
to a -legal challenge. Mr lvan 
Rybkin, speaker of the out? . 
going legislature . whose own - 
party won less than Zper cent . 
of the popular vote, said that, if ■ 
the four parties expect ed to . . 
dominate the new parifoihazt; 
together accounted for ^ess 
than 60 per cent of- fee tqtal : - 
vote the Constitutional. Ccrart ' 
might be asked to anzfolj]^ . 
elections on thelgrom^-Qiat . . 
the result did notTebre^Hhe 
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Manor House. Cranbame, Marcus Max. 1‘Fi.i. Prix-jic Collect ion. 


THE ARTIST AND THE COUNTRY HOUSE 

FROM THE 15TH CENTURY TO THE PRESENT DAY 

FROM S TO 27 JANUARY Wb 

A loan exhibition of magnificent country house views 
to benefit the Prince of Wales's Institute of Architecture. 

A stunning exhibition of more than 140 oil paintings on loan from private 
collections, including works by Jacob Knyff. Jan Siberechts. Turner. Constable. 
Rex Whistler. Felix Kelly. Jonathan Warrender and Marcus May. 

Sponsored by: 

Gauntlet Insurance Services Limiied, Hiscox Underwriting Limited. Wingate 
and Johnston. J O Hambro Magan & Company Limited, Sotheby's Institute. 


SOTHEBYS 


Exhibition at Sotheby's Galleries. 34-35 New Bond Street London W'lA 2AA. 
Weekdays 9am to 4.30pm, Saturdays 10am to 4pm and Sundays 12 noon to 4pm. 



"Enjoy pwr trmujuUiiy - aruf (mistmrday cuisine in this 
historic Derbyshire Country Mouse, recently 
nominated as one of 
■* The mast romantic hotels in •Britain *. 
‘J^eeommended By ad major Guides. 

TuKHtay Bimkg azmiaBk 

Tef: Matlock, (01 629) 582 795 


CONTRACTS & TENDERS 



PARANA t 


SALTO CAX1AS HYDROELECTRIC PROJECT 
IOU&OU RIVER 
INTERNATIONAL BIDDING C-206 
HYDROMECHANICAL EQUIPMENT FOR RIVER DIVERSION 
CALL FOR BIDS 

COMPANHIA RARANAENSE DE ENERGIA - COPEUnfroms that 
an International bidding is opened for design, supply, shipment, 
erection supervision and operation start-up of fifteen (IS) slide gates 
and two ( 2 ) wheel gates for river diversion and two (2) carnptete 
wheel gates for compensation water of Salto Caxias Powerptant 
located at Capitao Lednidas Marques and Nova Praia do Iguagu 
county border, in the State of Parand • Brazil. 

This lowest price type international bkfcfing is opened to Individual 
companies or Joint ventures. 

The amount of costs related to this supply wfll be covered by 
COPEL’s own resources. 

The Bid Document win be available to Udders from December 15", 
1995 tHI January 31**. 1996 against payment in Brazilian currency of 
RS 150,00 (one hundred and fifty reaisj, at the following addresses: 

■ Supwintemtenefa de Obras de Ger&faa 

Rub Voluntaries da Pftrla, 233 - 5> andar - sate 504. 

80020-000 -Curitiba -PR 
TeUrfom (55-41) 322-1212 - Ramal 5541 
Telefax (55-41) 331-4155 
or 

* Ea enteric COPEL/Sao Paulo 

Alameda Santos, 1800 - 14* andar - conj. 146 

01418-200 • Sao Paula - SP 

Teiefone (55-41) 289-1431 

Telefax (55-41) 288-3929 

At the Ume of Bid Documents purchase, all companies shaH present 
a letter containing name and department of the person for contact 
and comp) ate malting addresses. 

The receipt ol Qualification and Bid Documents Is scheduled for 
March 1*. 1996, at 3:00 P.M., al COPEL's office meeting room, In 
Curitiba, Rua Vtfunt&rlos da P&ria 233, ground floor. 

The Bidding will be ruled by tew n. 8566, dated June 21, 1993 and 
by other conditions stated herein and in toe Bidding Documents. 


COMPANHIA PARANAENSE OE ENERGIA 


Bc.-ic Vvrsh'j' 1 . for *h 
Fe> iivv Sva«.or, 


4 4 
( 0 ) 
17 1 
3 5 1 

5 0 0 0 


IN TE R N A T IONA 


Global Partners in Human Resoui 


To: cvcrycarr:*: yru v:-> 
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EUROPEAN NEWS DIGEST 


of Berlusconi 

Mr Paolo Berlusconi, brotberof Silvio, the for™**- BaEan. " ■: 
prime minister was yasteatiay sentenced to . 

prison for paying LLOBbn (*677.000) inhrfbes to local .... 
authorities to develop a golf coarse in the suburbs of wrion 
The Milan court rejected Mr Betitoscanfs defence. that be 
had been constrained to oav the bribe, Imt tnnk nntu nf Wa ■ 
off® to repay DL3bn in damages to .Ore localaofliraity. Mr . 
Berlusconi h nmedisteiy lodged an appeal :■• 

Two years ago he took over ownership rtf F Afiwnn ^tTi q . 
construction: >6.uUu fennded bv hig-brnfliw, awH iw< aVroswty 
received a six-month prison sentence far mafrtng m« ^>i . 
payments to political parties in relation to a Mrl at? wfoa* v "' 
treatment contract. . 

’ He Is also currently on trial fta" cnrnrp Hrm in relation lathe 
sale of property to the pension ftmd of CaripkvtoeMSan - 


be sent for trial far allegedly aiding and abetting tin blackmail 
of Mr Antonio Di Pietro, the leading antt- ^nn-npHon 
niagistrate. . Robert Graham, Some 

Latvia ends premier deadlock 

The Latvian parTiamewt yesterday wyVffSfd Mr Andris S teele 

as prime minister, ending nearly three months of political 
uncertainty in the Baltic state. 

An entreprenenr whh. BtaepiiarpoKtical experience, Mr 
Skele, 37, said his priorities -would be to maintain the stability 
of the lat, Latvia's national currency, to balance the budget 
and to open the property market to foreign investors. In 
foreign policy, Mr Skele that be would n/mtinne to press 
for Latvia to be admitted to the European Union and Nato - 
but said he also hoped to establish, a stable relationship with ■ 
Russia. ... 

Mr Skele was the third candidate to be nomina ted for the 

post since October pa rl iamen t ary elections. The two p revious 
contenders were rejected by the splintered legislature where 
nine pardes are represented but none controls anything 
approaching a majority. . 

Mr Skde is expected to create a coalition government of at . 
least five of the parties.; — • . • Chrystki Freeland, Moscow 

Waigel urges strict austerity 

Mr Theo Waigel, the German finanrp minister, has war ned 
cabinet colleagues of the need for more austerity in federal 
government spending in view of slower growth and sluggish 
taxrevenues. ... 

Acting before the already tough 1996 federal budget has been 
published in the official gazette, Mr Waigel said the 
government intended to order a 1 percent across-the-board cot 
in federal ctvO service jobs in 1997. He also said administrative 
spending would be frozen in 1997-al nextyear's IeveL 
In a letter outlining his ideas for the 1997 budget, Mr Waigel 

pro mise d to make the Metal wiftninifrt Tntf nn winrp effi ci e n t 

and smaller, partly through flinging or merg in g gm ne m men* 
agencies. He said his goal was to cut the federal civil service 
back to its level before German unification five years ago. : 

The minister warned that there was amply no scope for. 
increased spending. Any emergency outlays would have to be 
matrho^ by.cuts elsewhere. According to the Finance 
Ministry, tile 1997 budget is due to be discussed by the cabinet 
on. July 3 nest year. . . Peter Norman, Bonn 

Italy’s cabinet seeks budget deal 

The Italian government was. yesterday locked in intense 
negotiations With Italy's main political parties to broker a deal 
to allow the 1996 budget to be appro ve d by the' end of the year.' 

The mam ^tumbttogblotiwM fiiHhng a formula to get .... 
around the effects of Monday's unexpected; amendment, passed . 
by.thB lower Soi^vrirididgBandegfectea^^SpeP^^ cuts . 


in. new 





xvpanento of t^^vernmeiJt wete £ * ‘ 
preparedto Igt voting an the contents afthe 1996 . 
hu^^tantinne yesterday - a move intm&ed to separate - '* 
ap&iftvfl of toe I99B budget from toe ‘•mjtoMiiid&eti’ <rf •' rr - ~ i 1 
U&S&: ' PobenGffxdiam,Bxjn& 

Paris says Algiers ties improved 

The french Foreign Ministry yesterday claimed Wedn^sda^s 
bricffoncomebdiiigvisftto Alters by Mr Phffippe S€guin, ... 
jpresident (^ France’s. National Assembly, had helped improve 
strained relations between the tw.o countries. 

This visltwas the fhst by a senior Prench^oltticiahto ‘ 

Ateera for IB nwmtha. it followed president Jacques Chirac’s 
ri pifcri r™ to rOTirfll a planned October meeting at the -United . 
n3£hjs to New Ycrk With president liandne Zeroual on the: . 
gr^ nwdg the latter wanted to exploit thepubMty for has .. 

xtelectionla^mianfii.TbeElysdepa3a«saidMrS^guin, who 

wi$ Invited by hie Ai gprian coontepart, had not passed on J ' 
arqr specific presidential message whsi he raw. Mr Zeroual an . 
Wed nesd a y , '■ • 

1 - r The^readigovsniimeiit iaincraiasfagly making its FFrShn. 
(jlbn) *year aid to-Algeria dependent onprq ^ess t o 
democracy <iod reconciliation between the mQitary'backed 
government its Mamie opponents:: . •"•T. r Peuter, Paris 

Sabeoa softens stance in d&pate . 


reach agreeanent mth uni^is on a resfericturin? pl ^ des igned 

to help pnll^ ^fhe lossm^d^ caniar oat of the red. “From then 
rrp everything is negot jab^a^fo^ he stod.- . — • • ■ ' 1 — - 


jdamstolceezejv^s tiireeyrajS'«^ i 
hours at peak periods. .;= 


' Beater, Brussels 


UPWARD JAMIE BROWN 


CAN USE MEDIA ADyERXKESfi A£A 
PROFIT CENTRE FOR YOtT " : 


• ;-Geaaacc . , ^ 

Jeffrey . Upvraid, Ken Jamie or Tony Brownl 
fiir case histories and c rd d enrials : 



NEWS: EUROPE 



EU fisheries ministers try to 
carve up a shrinking catch 




British minister Tony Bakiry In Brussels yesterday: “ItVnct 
foreigners we. have to fear. It’s the simple fact that too many 
vessels are dmring too little fish.” ' • emmr 


E uropean Union fisheries 
ministers yesterday 
began h» ggifog in ear- 
nest over nest year's fkhmg 
quotas In a session that was 
likely to extend through the 
night Hey are hoping to 
soften the impact of savage 
cuts suggested by the Euro- 
pean Commission in order to 
conserve stocks, so they can 
return home claiming victory, 
however stnall. 

.' Fishermen in the UK, 
Netherlands, . Spain .and 
France, who face the biggest 
reductions, are putting their 
ministers under intense pres- 
sure to secure an easing of the 
quota cots. The British govern- 
ment was defeated on flshmg 
policy in a vote in the House of 
Commons on Tuesday night. 

Brussels has proposed halv- 
ing quotas for some species of 
fish where scientists point to 
dramatic stock declines. Big- 
gest quota cuts are proposed 
for North Sea plaice, sole, 
mackerel, hake in the western 
waters around Ireland and her- 
ring. 

Next year will also see the 
arrival of Spanish and Portu- 
guese fishermen in the Irish 
Box - the waters around 
Ireland - for the first time 
since these countries joined 
the European Union. British 
fishermen have bitterly 


Deborah Hargreaves and David 
White report on the struggle to 
balance preservation of stocks 
against fishermen’s livelihoods 


opposed opening up these 
waters. 

Ministers most try to strike 
a balance between conserva- 
tion wod maintaining the liveli- 
hoods of their national fleets. 
“It’s not foreigners we have to 
fear. It’s the simple fact that 
too many vessels are chasing 
too little fish," said Mr Tony 
Baldly. British fisheries minis- 
ter. 

However, fishermen’s groups 
dispute the scientific evidence 
on which the quota proposals 
are based and argue that 
severe cuts will bankrupt 
. many trawler owners. 

"We think these cuts will see 
20 of our vessels going out of 
business," said Mr Johan 
Nooithedaht, chairman of the 
Dutch Fishery Association. 

Fishing in the Netherlands is 
based largely cm fiat fish such 
as plaice and sole for which 
the most severe cuts are pro- 
posed. The Commission wants 
a 47 per cent reduction in toe 
North Sea plaice quota and a 
Rrmflar cut for sole, since these 
fish are caught together. 


Fishermen at Lowestoft, on 
Britain's east coast, say their 
15 specialist Oat fish trawlers 
would all go out of business, 
leading to the collapse of the 
port. 

Spanish fishermen would be 
hit particularly by lower quo- 
tas for hake, greatly prized on 
their home market, and for 
megrim, a kind of flatfish. 
"These are essential species for 
us.” said Mr Reinaldo Iglesias, 
manager of the fishing boat 
owners' co-operative in Vigo, 
the biggest Spanish fishing 
pest, where about a quarter of 
the fieet operating in EU 
waters is based. 


H e warned that Spain’s 
fleet would inevitably 
shrink if overall quo- 
tas for these fish were cut by 
more than 20 per cent as the 
Commission has proposed. He 
added that Spain's share of 
these quotas was already too 
small 

It bad exhausted its national 
hake quota for this year, as of 
Wednesday, and had come to 
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the end of its allowance for 
monkfish a few days ago. 

Scientists are most con- 
cerned about stocks of species 
for which there has been 
increased fishing effort and 
where numbers of young fish 
have declined severely. While 
the Commission recognises toe 
need to balance conservation 
against fishermen’s economic 
needs, it will be seeking to 
mainta in significant reductions 
in key stocks. 

It realises, however, that one 
of the main problems facing 
the EU fishing industry is over- 
capacity. Since 1991 member 
countries have been required 
to reduce the capacity of their 
fleets by 20 per cent, but few 
countries, particularly the UK, 
have achieved anything like 
that reduction. Next year. 
Brussels will propose a second 
programme of capacity cuts, 
which it says must go a lot 
further than the original one. 

Environmental groups have 
been arguing for drastic action 
to conserve fish stocks for 
many years. The environmen- 
tal campaign group Green- 
peace said yesterday: "It is 
totally Irresponsible on the 
part of toe managers, and sui- 
cidal on the part of toe indus- 
try, to continue to avoid the 
necessary measures to solve 
the deepening fisheries crisis." 
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Have a happy prosperous and scalable New \bar. 

The new WorldMark® Server range offers unprecedented scalability. It’s the perfect platform 
for all your enterprise application needs in 1996. And unlike most New Year resolutions, this one’s 
designed to last. 

To get more information about AT&T WorldMark Servers, call 0171 725 8989 or visit our web site 
on http://www.attgis.com/events/WorldMark/ 
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NEWS: EUROPE 


Austrian far-right 
chief faces Nazi case 


Discontent favours the Islannst^ j 

' .. '.Ur l ▼ ^ 


Turkey’s Refah party will benefit from disgust factor on Sunday , writ es John . 

J • • • ' • - - : •- — -M— — — • want to s^.the-Sec^i^tme- 


By lan Rodger in Zurich 


Austrian authorities are 
considering laying criminal 
charges against Mr Jorg 
Haider, the charismatic leader 
erf the country’s far-right Free- 
dom party, for alleged neo-Nazi 
activities. 

The investigation comes in 
the wake of the broadcast by a 
German television network 
last week of an amateur video 
showing Mr Haider addressing 
a secret meeting of veterans of 
Hitler’s Waffen SS in his home 
province of Carinthia in Octo- 
ber - weeks before last Sun- 
day’s election in which his 
party won 22 per cent of the 
vote. 

In his address, Mr Haider, 
who has often been accused of 
neo-Nazi sympathies and who 
once praised the employment 
policies of the Third Reich, 
called the veterans “decent 
people of good character” and 
praised them for “sticking to 
their convictions despite the 
greatest opposition’'. 

Mr Haider, whose populist 
style has transformed the Free- 
dom party in 10 years from a 
spent force to the country's 
third largest political party, 
initially tried to brush off ques- 
tions about the meeting and 
his remarks. But he then 


defended his views in an inter- 
view on Austrian television. 

“Everything I said in that 
video was completely accept- 
able. The Waffen SS was a part 
of the Wehnnacht (the army of 
the Third Reich) and hence it 
deserves all the honour and 
respect of the army in public 
life," he said. 


Haider addressed 
a secret meeting 
of SS veterans a 
week before his 
party won 22 per 
cent of the vote 


Historians generally agree 
that the Waffen SS was not 
part of the Wehrmacht, but 
was a separate brigade report- 
ing directly to Hitler and his 
top associates and deeply 
involved in the mass extermi- 
nation of Jews. 

Reminded that the post-war 
Nuremberg war crimes tribu- 
nal had branded the Waffen SS 
a criminal organisation, Mr 
Haider replied: “That does not 
interest me in the least" 

Mr Dietmas Pacheiner, KLa- 
genfurt public prosecutor, said 


yesterday: “We are conducting 
criminal Investigations into 
the comments and speech 
made by Jflrg Haider in Krum- 
pendorf (Carinthia) on the 
basis of the law against reviv- 
ing Nazism.” 

Mr Haider has been aiming 
at winning enough votes in the 
next elections to become chan- 
cellor. This affair could seri- 
ously damage his prospects. 

Other leading politicians 
called on him to withdraw 
from politics, and the co-chair- 
men of the national pariiflTnflnt. 
demanded that he apologise to 
victims of the SS. 

The secret meeting with SS 
veterans took place an the 

f ring e of the annual Ufrichs- 

berg gathering in southern 
Austria, a ceremony com- 
memorating second world war 
veterans and which is known 
to attract former SS officers 
and neo-Nazis. 

Mr Haider said later he saw 
no reason why he should not 
take part in the Ulrichsberg 
ceremony. 

“While I reject National 
Socialism. I certainly do not 
approve of the wholesale dis- 
paragement of the older war 
generation.” 

Mr Haider's parents were 
both active in the Nazi party in 
the 1930s. 


It is hunger for justice, not 
religion, that is driving Tur- 
key’s radical Islamic Refah 
party ahead in the general 
election race that ends of Suik 
day. The party owes its ascen- 
dancy more to widespread dis- 
gust at government corruption 
and incompetence toad a wish 
to transform Turkey’s 70 year- 
old secular republic into an 
Islamic state. 

“Refeh wflliiot be as corrupt 
[as other parties] because they 
are religious.- This is what peo- 
ple vote for,” says Mr Erdogan 
Uzun, an Istanbul shopworker. 

If opinion polls are right, 
Refah could emerge as one of 
the largest parties in parlia- 
ment with about 20 per cent of 
the vote. However, mainstream 
parties will probably form an 
anti-Refah coalition. 

There is plenty to complain 
about Inflation has dropped 
from a record 126 per cent last 
year, but is still 84 per cent 
The economy is growing fit- 
fully, but not enough to create 
enough new jobs far a rapidly 
growing population. 

Refah (Welfare) proposes 
instead an Isl ami c “just 
Order” to rebuild society along 
Islamic lines, but does not spell 
oat clearly how this would 
work. It says it would seek a 
‘'balance” between the public 
and private sectors and estab- 
lish an Islamic community of 
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Turkish political leaders at a pre-election television debate (left to right): 

(Nationalist Action), Tansu (Jfller Ofrue Path). Deniz Baykal (Republican), Ugar Dundar (TV. host), 
Mesut Yihnaz (Motherland), Bulort Ecevit (Democratic Left) ... RoU ®' 


nations and introduce Islamic 
law. 

Radical Islam bas always 
been a political force since the 
establishment of a multi-party 
parliamentary system in 1950. 
Refah. or Its precursors, have 
sometimes taicpn up to 15 per 
cent in elections and even par 
ticipated briefly in a coalition 
government in the 1970s. 

Refah’s rise mirrors a grow- 
ing trend to embrace Islamic 
values in Turkish society. This 


is immediately apparent by the 
singe in construction of new 
mosques throughout Turkey, 
even though it already has 
about’ 80,000 mosques. About 
500,000 children, or one in 10 of 
secondary school pupils, now 
attend state-funded religious 
schools. Women completely 
shrouded in black chadors, 
once rare, have become a com- 
mon sight in Istanbul. 

Even mainstream politicians 
like Mrs Tansu Ciller, the 


prime minister, or her bitter 
rival Mr Mesut Yilmaz, leader 
of the conservative opposition 
Motherland party, have made 
concessions: to Islamic values 
in t hei r speeches. Mr Yllmaz,. 
widely tipped to become the 
next prime minister, . has 
recruited a number of radical 
Islamists as parliamentary can- 
didates. 

However, the majority of 
Turks while considering them- 
selves good Moslems do not 


swept away- -- - : - 

. “Turitey. w21 . never ’her like-: 
Iran," says Mr Nafiz ^ a hti H a ^ 
a businessman. .“Mest^geople = 
hare still like AtatfiriL-Wrare 
^majority:" : ; 

Refah is cbmmitte^ ip-- 
cfaange though ^emocracy. ikrf-- . 
"force of arms, lndeed^fe-roofr 
weeks it - has. watered -down 
some of its more radicallideas. . 
Party officials say.a Refekgb* 

• eminent would not iban.inter- 
est rates as it once, saidi lt 
would and it would co-operate 
with the European Union - in 
the EU-Tuikey customs .muon 
that will come into .ftvo&next • 

■ year. • ■ .• • . 

Instead, it is adopting a pgp-- 
■ulist line. Ear instance^ ft. has., 
announced that it will -abolish - 
tayfts on wagBS. . 

Laws ban the publication or 
o pinion polls to airaid aSecting' " 
‘ the outcome of the election;.'" 
hut pollsters -say that the-. 
Motherland party is niSW pufl- 
ing into the lead, leaving Refah 
"in second place and Mrs 
Ciller’s conservative True Path 
party third. ■ .; -. 

" However, a US banker based 
in Istanbul comments:. “[Refah] 
will provide a strong and effec- 
tive opposition, tying;. the 
hands of the government . We 
are looking at 18 months- of 
paralysis and. fresh elections in 
two years'. time.? .... 
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DON’T GET STUCK WITH 



AN OVERPRICED 


PIANO OUT OF DATE PC 


GET STUCK INTO AN OLIVETTI AT RADIO RENTAIS. 
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Buy the new Olivetti Pentium Multimedia 
PC exclusively at Radio Rentals on 
Option to Own and get: 


Option to return after 12 monthly payments with 
nothing more lo poyt 
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No deposit 


And with the final payment 
it’s yours! 


Olivetti Pentium P75 Computer 

tatelPentiumP75iazPimssor 


Olivetti Pentium 
Envision Computer 
now in stock 


WHAT ARE YOU 


Internet Csnnsfal 
RD^todera/AaswHpteffi 


Pre4MSof!wae:TMTS£,MSWQd(s3jl 


£ 59 . 99 * 


WAITING FOR? 


38 tQooAs 


O RENTALS 


Option 2 Own Typed Example: OLVPCV75.CeA Price E 1577. 07 3V monthly payment of £39.99 which mduda £13.19 per month optional cover and £44.-80 per mondi lor pradud. 

Total amowii I payable In respect of product E 1825.20 when paid by Kred DoW. Total amount pavt&o including optional service cover £234461 (mdnme of £5 odminutraiion ha) Written quotations available on roque*. Q*«' 18 subject 
IPS statin iSubjed to taking out optional sarvico cowr ond provided you hove pc id die equivalent of 12 monthly payment for product. ISubpet id taking out optimal Mrweo com A £5 odnvmstiotton Ido ii dm on all 

Radio £e«eb lanlmd. Bond House. Arkngron Bwfinou Pork. Umala, Rood mg, Sorkshire RC7 4SA. Roistered m England No 672043. A Thom EMI Company. 
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By John Murray Brown 
m Dubfin 


The future of Irish Steel looks 
assured now the UK has lifted 
its veto of Dublin's I£30m 
(£30.99m) refinancing of the 
loss-making Cork plant, 
Ireland's only steel milL 
Its closure, with the loss of 
350 jobs, would have had a dra- 
matic impact on the local com- 
munity, where unemployment 
is 16 per cent. 

Mr John Bruton, the prime 
minister, clearly identified 
himself with its fate, even at 
the risk of damaging relations 
with his UK counterpart. Mr 
John Major, at a critical time 
in the Northern Ireland peace 
process. 

Given the jobs involved, its 
survival is almost a political 
imperative for any party in 
government, despite the com- 
mercial arguments against 
pumping in more taxpayers' 
money. 

“The fate of Irish Steel was 
always likely going to be a big 
political issue. Both Ireland 
and the UK are in the count- 
down to general elections. This 
is raw constituency politics," 
says opposition Flanna Fail 
Cork MP, Mr Micheal Martin. 

Mr Bruton's Fine Gael party, 
has also been keen to counter 
the impression that Cork was 
in some way discriminated 
against - some had feared that 
this might happen in reaction 
to the premiership in the 1970s 
of Mr Jack Lynch, a Cork man 
who promoted a number of 
local people to high office. 

"“When Fianna Fail was in 
power they drew a line 
between Wexford and Galway 
and for anything south of that 
line there was nothing doing at 
all," says Mr W illiam Cuddy; 
president of the Cork chamber" 
of commerce. 

Irish Steel was set up when 
the policy of industrial self-suf- 


ficiency - linked to economic 
independence of the UK - pre- 
vailed. Now, the traditional 
protected industries like steel 
textiles and shipyards are find- 
ing it increasingly difficult to 
compete, and government 
attention has shifted to promo- 
ting new enterprises, in elec- 
tronics and chemicals. 

Shipbuilders have closed, 
unable to compete with the Far 
East. The Sunbeam knitting 
machine factory is limpin g on, 
but with barely 150 staff com- 
pared with 2,000 when Ireland 
joined the European Union in 
1973. - - . - 

“I know people who haven't 
worked since- Ford and Dunlop 
closed down, and that was 
more than 10 years ago,” says 
Mr John McDonnel; a local 
union official^ New recruits to 
local companies all bad mod- 
em qualifications. /■' 

Cork's future prosperity is 
now tied up with multinational 
computer companies such as 
Apple, the biggest inward 
investment in . the region, 
which employs 1,500 workers - 
Cork is one of its main Euro- 
pean manufacturing centres. 

The electronics industry is 
strongly supported by - the 
national micro-electronics 
research centre at Cork Uni- 
versity. The city is also the 
main hub for Ireland's fbreigu- 
owned chemical and pharma- 
ceutical sectors, with .Pfizer 
having a large plaxit and 
Sandoz being a recent arrival 
But there are tensions 
between industry and environ- 
mental lobbies, which are 
likely to intensify as tourism 
emerges as the region's largest 
foreign exchange earner. -Cork 
and Kerry account for around 
40 per cent of national , tourist 
receipts. Dow, the US chemical 
concern, pulled out of a 
planned project at nearby 
Youle, after protests from envi- 
ronmentalists. 
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Lonrho-Gencor 
deal faces probe 






By Emma Tucker in Brussels 
and David Lasceitos In London 


The European Commission has 
opened a full investigation 
into plans by Johannesburg- 
based Gencor and London- 
based Lonrho to merge their 
South African platinum 
businesses. 

Brussels fears the tie-up, 
which will create the world's 
largest platinum producer, 
could stifle competition in the 
market for platinum group 
metals which are particularly 
important in the manufacture 
of jewellery, catalytic convert- 
ers and ofl drilling equipment. 

Although the platinum 
interests of Gencor and Lon- 
rho are in South Africa, both 
have substantial operations in 
the European Onion. 

The merger, notified to the 
Commission . last month, 
involves share exchanges 
between the two comp any 
with respect to Impala Plati' 
-mm Holdings (Implats), East- 
ern Platinum and Western 
Platinum. The operation will 


result in Ixmrho receiving new 
shares in Implats. " 

These would be listed on the 
Johannesburg Stock Exchange 
and the International Stock 
Exchange in London. Follow- 
ing the issue of new shares, 
Gencor and Lonrho will each 
hold about 32 per cent of the 
shares in Implats. The temain- 
mg shares will be held by the 
public. 

The deal has already been 
approved by shareholders of 
Implats, which is 46.5 per cent 
owned by Gencor, and- by 
South Africa’s competition . 
board. ... 

"There is a risk that this 
tie-up amid create an oligopo- 
listic situation," said a Com- 
ndteton spokesman. Analysts 
estimate that the combined 
operation •. would -produce 
311001 1.6m oz of -platinum a 
y»ar, or about, 38 per ceit of 
the market ' ' . 

The world’s other ‘manr pro- 
ducer, Rustenburg Platinum 
Holdings, also of Strath Africa, 
has roughly tbs same' market 
share. 
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NEWS: INTERNATIONAL 


By Michael Holman, 

Africa Edftor 

The leader of Mauritius Jar l3 
years. Sir Anerood Jugnanto. 
■was swept from afflceyester- 
day after anopposition aTtfanm 
led by Dr Navin Ramgobbm, a 
4&-year-oJd ffindu, and Mr Paul 
Berenger, - a former finance 

minister, won an €0 elected 
seats is parliamentary elec- 
tions.- 

The new government imme- 
diately pledged to onnrtwwA the 
Indian Ocean island’s market- 
driven economic policies while 
giving higher prior it y to social 
welfare. . 

Mr Berenger, a FrancoManr- 
itian' .whose eledoral base has 
been in the trade union move- 
ment, is deputy prime minuter 
in the new government. 

• The Hin du ' co mmuni ty 
accounts for 52 per cent of the 
Llm papulation and the oppo- 
sition base was among. Gfreoles, 
the -one-third of Mauritians 
who are of white or mixed- 
blood extraction. . > . 

Dr Rarngoolam, who quali- 
fied as a doctor before switch- 
ing to Jaw, said he would dick 
to the; sam e “winning formula" 
of economic liberalisation,- but 
promised . to keep " election 
pledges of equal opportunities 
and helping the poor. 

“Keeping growth higher than 
now is my conurntment to this 







Sir Anerood: formidahle leader 

country,” he said. 

. .The last time any govern- . 
mart was beaten so thoroughly 
was in 1982 when Mr Berargv, 
then allied with Mr Jugnanto, 
aided 14 years of role by the 
late Sir Seewoosagur Ramgoo- 
lam - Navto’s father - who led 
Mauritius to independence 
from Britain, in 1968:. 

‘ Mr Berenger said he heheved 
voters threw Sir Anerood out 
of office as he was doing little 
to end communal ' mm *^ eth- 
nic drrisicwis, or repair infra- 
structure especially in poor 
areas. 

“It comes down to whether 
people, can sleep in decent 
houses or. not, whether their 
roads are good, whether they . 
think the maw in the High 
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office tiw'p for thww " he 
added. The result ends, one erf 
the most remarkable recontoof 
any leader of a multi-party 
democracy. Prime minister 
since 1982, Sir Anerood had 
fought and won. four elections. 

He Joined the Mouvement 

MUffemt MawWnn (MMM ) in 
1971, and was elected as an 
MMM legislative assembly 
member to 1976. before leading 
party to an wqw f dwiimfng 
victory in the 1962 elections. 

- After a split in the party he 
framed the Moovemenl Social- 
iste Mauriden. In his early 
years as leader Sr Anerood, a 
BHndn, was in the shadow of 
Sir Seewoosagur, but turned 
out to be a fcemidaUe leader in 
his own right who can claim 


much of the credit for the 
transformation of the once 
depressed economy. 

to the 19SC&L Professor James 
Meade, a leading British econo- 
mist, warned that high popula- 
tion growth and' rising unem- 
ployment could ' load to 
“ultimate catastrophe”-. - 

But the reforms Introduced 
by- Sir Anerood and Mr Beren- 
'ger, which were drawn up with 
the backing erf the Worid Bank 
and fbe Intenatfonal Mone- 
tary Fund in the early 1980s, 
turned the economy round, 

Thegoveornifint reduced the 
island's heavy dependence an 
stqpir by developing a flourish- 
ing export promotion zone 
which turned Mauritius into 
one of the world’s leading 
clothing exporters, boosted 
tourism, and created an off- 
shore financial services sector. 

Since the mid-1980s gross 
domestic product has averaged 
mesne than 6 per newt a year, 
inflation has fallen to si ngle 
figures, unemployment is 
under 2 per cent, and GDP per 
bead h«c doubled to mare 
$3,000. 

But the new government will 
be hard pressed to maintain 
past levels of growth. The 
export processing zone Bices a 
more competitive international 
nHiwitp arnii the expansion of 
to urism is constrained by envi- 
ronmental factors. •• 


Eritrea’s quest is to build a 
nation with sweat, not debt 

Improvisation and self-reliance are the rare watchwords in one of 
Africa’s smallest and poorest countries, writes Michela Wrong 


Christians grow anxious as 
Israel hands Bethlehem to PLO 




By Mark Dennis in Bethlehem 

Israel turned ova* control of 
Bethlehem to the Palestinian 
Authority yesterday in time for 
Mr Yassir Arafat the Palestin- 
ian leader to celehrate .Christ- 
mas there. 

But amid the firewtnks,. hug- 
ging and flag-waving preceding 
the first Christmas .free of: 
Israeli occupation in 28 years, 
there was a more sbmhre feel- 
ing mnnng many of the dwind- 
ling number of Palestinian 
Christians living in the West 
RnnTr, who fear the uncertainty 
that lies ahead. 

.. While Bethlehem : is not as 
politically important astttfer 
larger West Bank towns, the. 
birthplace of Jesus Christ and 
the Christmas celebration 
there each year have became 
important symbols of Palestm- 
ian nationalism. .Nowhere, is 
this more apparent than at 
Manger Square, where a Jnige 
picture of Jfr Axafet flutters 
above the souvenir shops, 
dwarfing the traditional Christ- 
mas decorations and pictures 
of the holy family. 


Mr Arafat is due to arrive m 
Bethlehem on Christroas Eve 

and stay for midnight ' Truing . 

Security is expected to be 
tight. About 50,000 worship- 
pers, many of them foreigners, 
are Hkely to, turn up for- mass 
. in the Church of the Nativity 
or outside hr Manger Square. 
Bethlehem is the fifth town 
vtiri gain . autonomy since the.: 
. accord expanding Palestinian 
. autonomy in the West Bank 
was signed in September. 
RamaQah, north of Jerusalem, 
and parts of Hebron will gMn 
an tonnmy before Palestinian 

- elections, scheduled for Jami- 
; ary, 28. v»n ,:-rr riiri. Iters d ; 

The-: fesaalin sdedeplo jmetit^ 
delayed a : tew 'days until a 
byps£& road for Israeli- settlers 
was completed oh Wednesday, 
went smoothly as the last 
Israeli rnffitey. jeeps left the . 
police station dat. : ifengur 
Squaneax^theffrst of a.cc% 
tfegeint hf 858 f Palestinian 
poiteeand seSdias-todk-overi It 
was Israel’s first handover of a. 
West Baa^c tom not carried: 

- OUt in the middle .of the n^bt 
to avoid confrontations ^th 
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Palestinian youth eager to get 
a deporting shot at the Israeli 
soldibrs, reflecting the relative 
calm in the area. 

As with the previous: rede- 
ployments, there .was little pro- 
test from Israeli' opponents to 
the process, who have been 
sflenced by the assassination 
of Mr Yitzhak Rabin -and now 
largely regard the expanding: 
autonomy as a fait accompli. 
Israelis have voiced concern, 
however, over the security, 
arrangements around Bethle- 
hem because it is so near Jeru- 
salem, only' a few kilometres to 
the north. - " 

Mr MlchahSahbab.pa te8griL . 
of the ' 

in the Holy! Land, ’who has- 
often, critidsed Israel and the 
Implementation of the peace 
process, watcomed Bethlehan's 
autonomy. “Freedom is gjvm 
back to the towru.mere Jesus 
was bom and to other Palestin- 
ian towns, tiMugh many obsta- 
cles and .Knots to. peace still 
persist,” he said this week. 

- But madynf Mr Sabbah’s fol- 
lowers, as well "as other local 
Christians, are paradoxically 


not so happy to see the Israelis 
leave. While there’s tittle overt 
Moslem antagonism , against 
Christians, and several Chris- 
tians have prominent positions 
in the Palestinian Authority, 
they warty about what Moslem 
majority rule will do to their 
rights. -.•-■-.••• 

They especially fret over the 
influence of Moslem fondamen- 
talists and also fear the eco- 
nomic consequences of the 
autonomy, particularly the 
impact an tourism. “We only 
see the. negative sides of the 
agreement," said Mr Khader 
jZpgfrby, a professor at Bethle- 
rhhm^rimwssity; Siasog “aut3rf* 
omy might artnally accelerate 
emig ra tion , 

Emigration is a big confyrn 
.for local and international 
church leaders. Numbering 
only 25 per cent of the popula- 
tion of the West Bank and 
Gaza, Palestinian Christians 
have been leaving the area in 
droves, mainly to countries in 
North and South America. As a 
result, Bethlehemnow has a 
majority Moslem population. 


In a blaring expanse of desert 
scrubland a group of grey- 
haired men in ove ralls labour 
over what once used to be a 
railway. The dusty rolling 
stock, abandoned iron sleepers, 
rusted bolts and grizzled veter- 
1 qns an have one iwng in com- 
i man. With 60 to 70 years of 
I service behind them they 
would, by many people's reck- 
oning, be regarded as past it 

Yet these pensioners are 
spearheading one of the Eri- 
, trean government’s most excit- 
ing new projects: the plan to 
rebuild the Italian railway that 
once linked the Red Sea port of 
Massawa with the highlands 
capital of Asmara 117kmaway. 

The tale of Eritrea’s railway 
goes straight to the heart of 
toe rebel movement-turned- 
government that has ruled 
since winning its 30-year guer- 
rflla war aggftxt Ethiopia. 

Since gaining Indqpgndgpna 
in 1993, Eritrea’s leaders have 
forged a highly Individual path 
. towards recovery, determined 
to remain autonomous from a 
worid that ignored their strug- 
gle and avoid mistakes made 
by other African countries in 
the post-independence era. 

The watchwords are improvi- 
satixm and self-reliance. Thus 
aid flows - after emergency 
food relief - are small, 
although Eritrea is one of the 
world’s poorest countries. The 
cohorts of western “experts” 
that haunt sub-Saharan capi- 
tals largely absent and there is 
no sign of the aid-dependent 
culture mtnmnn to SO many 

African states. 

Soon after the war it became 
clear that Eritrea needed to 
rehabilitate the railway buQt 
by. the Italian colonialists to 
take pressure off the over-used 
road supplying the capital. An 
array of foreign companies 
offered to lay a new track, 
price tag: $200m-J400m. 

The g o ve rn ment could have 
taken the conventional route - 
applying for loans and piling 
up future debts. Instead it 
decided to do tile job itself. 

Thousands of sleepers dis- 
mantled and used to 
strengthen trenches during the 
war years were collected up. 
Steam ep ghies rusting in han-. 
garSrWfre oiled down: Jtaflvay: - 
men; who had trained under 
the Italians were g ammoned 
out - of retirement. They 
brought with them maps and 
documents they had hidden 
away in the 1970s when Ethio- 
pia’s Marxist regime, deciding 
the railway, was finished, 
ordered all paperwork burnt 

‘The Worid Bank could have 
provided part of the loan to 
cover a commercial offer,” says 
Glorgis Tekle Mikael, the 
transport minister. “But our 



A veteran railway worker shows the way in a country whose 
independence war motto was: ‘Don’t kneel down’ mcm « 


policy is to use our resources 
as much as passible. Then and 
only that if there is still some- 
tiling missing, do we ask for 
loans.” 

So far only 30km of track 
have been laid and with the 
hardest part - the section 
through toe mountains to the 
plains more than 2JXXhn above 
- still to come, it will be sev- 
eral years before locomotives 
puff their way to Asmara. 

But by using local labour, 
experi ence and original materi- 
als. the government expects 
the final bill fora line that will 
carry 30 per cent of the coun- 
try's total imparts each year to 
reach between 25m ($35m) and 
30m birr - a fraction of the 
sum demanded by-the foreign - 
companies. 

‘ The approach is typical of an 
organisation that adopted t he 
motto “Never kneel down” dur- 
ing the years when it was 
snubbed by the west and tar- 
geted by an Ethtopia-friendly 
Soviet Union. 

In power at last, the Eritrean 
Peop le's Liberation Front 
(KPLFX rebaptised the People’s 
Front for Democracy and Jus- 
tice, has not been afraid to 
stipulate terms to the World 


Rank, international Monetary 
Fund and bilateral donors. 
Well-wishers can find the gov- 
ernment prickly to deal with. 

“The leadership has been in 
the countryside, they know the 
people, they feel their heart- 
beat." says Halle Woldense, 
finance minister. “We cannot 
accept that an expert comes 
here for a few days and dic- 
tates terms. We must be the 
owners of our own pro- 
gramme.” 
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ETHIOPIA 


Addis Ababa 


Aid proposals are carefully 
scrutinised and sometimes 
rejected as inappropriate. Non- 
governmental organisations 
are thin on the ground their 
staff expected to pay tax. And 
earlier this year the authorities 
expelled two World Food Pro- 
gramme (WFPj workers and 
two USAID officials deemed to 
have stepped out of line. 

Nor is the government 
shrinking from creating new 
enemies. It has outraged for- 
mer ally Khartoum by basting 
a meeting of Sudanese opposi- 
tion groups and earlier this 
week issued a sharp warning 
to another friend by attacking 
a garrison Yemen had estab- 
lished on the disputed Red Sea 
island of Greater Honish. 

The price for such pride at a 
time of western weariness with 
Africa can be high. 

Once the modem industrial 
heartland of Ethiopia, export- 
ing manufactured goods tn east 
Africa, Eritrea lias had its 
once-impressive economy shat- 
tered by the wnr. Per capita 
incomes are among the lowest 
in the world and in a had year 
up to 75 per cent of the popula- 
tion relies on food aid. 

Two years ago President 
Isaias Afeworki estimated tiut 
an emergency recovery pro- 
gramme. focusing on building 
houses for a returning diaspora 
and finding jobs tor K.ooo 
demobilised fighters, would 
cost S2bn. 

But a series of donor confer- 
ences have only brought a frac- 
tion of that stum pledges at 
Eritrea's first consultative 
group meeting in Paris totalled 
$250m for 1995. 

Ministers confess their disap- 
pointment but remain con- 
vinced that in the long term 
they will succeed in forging a 
stronger, more productive rela- 
tionship with donors than 
countries showing unquestion- 
ing compliance. 

They believe that private 
enterprise will spearhead the 
much-needed export-led 
revival, convinced that Eri- 
trea’s virtually uncharted 
coastline offers huge potential 
in the form of oil and gas 
reserves, precious minerals, 
fishing stocks and opportuni- 
ties for tourism. 

Two years after a referen- 
dum that voted 99.8 per cent in 
favour or independence, the 
government still enjoys an 
extraordinary level erf popular 
support. But to retain that 
backing, it must prove itself 
capable of improving living 
standards. 

“We Itave to produce a suc- 
cess story for those people who 
suffered and lost during the 
war," says Mr Woldense. “The 
next few years will be crucial." 


BP and Algeria to sign $3.5bn gas accord tomorrow 


NOTICE PUBUSHED BY THE SECRETARY OF STATE UNDER 
SUBSECTIONS 8(5) AND 10ft) OF THE TELECOIHIUNICATIONS ACT 1984 

The Seccettty of State hento **«* notice u^dlows. •' 
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By Roda Khafaf 

British Petroleum is to sign a 
$3_5bn (£2.3bn) gas deal with 
Algexfo’s state-owned oil and 
gas company Sonatrach tomor- 
row, the Algerian news agency 
said yesterday. 


The partnership agreement 
with Sonatrach calls for the 
joint development of gasfidds 
in toe In-Salah regitm, 1.200km 
sooth of Algios. A special fea- 
ture of the deal, which took 
two years to negotiate, is the 
setting-up of a joint marketing 


company to sell gas to Europe, 
where Sonatrach is already an 
important supplier. BP is 
expected to bear 65 per cent of 
the project’s costs and is enti- 
tled to about a third of the 
profits. 

The contract, the biggest 


partnership signed by Sona- 
trach. should last for 20-30 
years. It was expected to be 
signed last weekend but hit a 
last-minute legal hitch within 
the Algerian government 
A near four-year struggle pit- 
ting Islamic militants against 


security forces has not 
deterred energy companies 
seeking contracts in Algeria. 
Oil and gas fields are in toe 
southern part in the country; 
most of the violence, in which 
over 40,000 people have died, 
has occurred in the north. 


Senate targets 
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ByAtstwn Motel 
In Washington 

The US Senate has voted to. 
impose sanctions on foreign 
companies that make new 
investments of at least $40m 
(£2&9m}-in Libya’s oil and gas 
sector. The aim is to put pres- 
sure on Tripoli to hand over 
two Ubyan suspects accused of 
bombing Pan Am Flight 103 
over Lockerbie in Scotland to 
1388." 

The Libyan sanctions were 
approved late on Tuesday to a 
unanimous voice 'vote, as an 
addwidnm to the Iran oil sanc- 
tions bill which was passed 
without dissent in toe same 
-session and similarly targets 
, foreign companies Investing to 
; bran's energy sector. 

The sanctions might directly 
| affect several big European oil 
| and gas companies, to Libya, 
the most active European com- 
panies are Agip (Italy}, Repsol 
(Spain), OMV (Austria), Veba 
(Germany), and Wlnterscball 
(Germany). In bran. Total and - 
Elf Aquitaine of France and 
Agip could feel the bite. . 

The Iran, legislation, spon- 
sored by. Senator Alphonse 
D’Amato of New York, is 
designed to punish Tehran for 
! allegedly sponsoring terrorism 
and halt the growth of its 
nuclear weapons programme. 
The European -American 
Chamb er of Commerce, based 
to Washington DC, toe warned 
pf toe possible negative impact 


on the Multilateral Agreement 
on Investment (MAI). 

“The US jeopardises its lead- 
ership and credibility to MAI 
and future negotiations if it 
adopts a secondary embargo on 
Iran," Mr Willard Berry, presi- 
dent of toe chamber, said. 

The House of Representa- 
tives is scheduled to debate its 
own Iran sanctions bill to early 
January, to its present form, 
there is no mention of Libya. 
The addition of Libya could 
result to the legislation bong 
stalled because of State Depart- 
ment opposition. 

Earlier versions of - the 
D’ Amato bill have been soft- 
ened in recent negotiations 
with the Clinton administra- 
tion which opposed the origi- 
nal bOL The final version gives 
Mr Clinton a wide array of 
mandatory and discretionary 
sanctions. 

It would no longer prohibit 
imparts from targeted compa- 
nies, does not include restric- 
tion on government procure- 
ment from targeted companies 
and does not deny entry visas 
to the US of business execu- 
tives from targeted companies. 

It would, however, impose 
restrictions an targeted finan- 
cial institutions in US securi- 
ties HaaHng g and deny loans 
over $I0m to the companies 
from US financial institutions. 

The most contentious aspect ; 
is toe restriction on access to : 
credit from US financial tosti- . 
tutions for targeted companies, i 


This announcement appears as a matter of record univ 


Deutsche Handelsbank Central Russia 
Regional Venture Fund 


An equity fund of US Dollars 33 million for investments 
in privatised and new enterprises in Central 
Russia to support modernisation and restructuring 
id the Russian economy. 

Equity provided by 

European Bank 

for Reconstruction and Development 

Co-investor 

Deutsche Handelsbank AG 

Financial support for consultancy services 
provided by 

Government of the Federal Republic of Germany 
via Kredkanstalt fur Wiederaufbau 

. Fund management 

DEUTSCHE HANDELSBANK AG 

CREDIT LYONNAIS GROUP 


Signed in Berlin. London. Frankfurt am Main - 22 November 1995 
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NEWS: THE AMERICAS 


Budget impasse delays spacecraft data, economic figures and charity donations 


By Jupiter! America’s shutting down 



f 


By Cftve Coofcson in London, 
Jurek Martin in Washington 
and Christopher Parises 
in Los Angolas 



xMmmk 
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After travelling the 580m miles 
from Jupiter to Earth over four 
days, the world’s most eagerly 
awaited weather report has dis- 
appeared into the black hole 
that is the US budget impasse. 

A probe from Nasa's 
unmanned Galileo spacecraft - 
the first human-made object to 
visit the giant planet - para- 
chuted through the turbulent 
atmosphere of the giant planet 
two weeks ago. It transmitted 
observations of temperature, 
pressure, wind speed, electrical 
activity and chemical composi- 
tion for an hour before heat 
and pressure destroyed it. 

Scientists were to release 
preliminary results through a 
briefing at Nasa's Ames 
Research Centre in California 
on Tuesday, but that was post- 
poned indefinitely due to the 
partial shutdown of the federal 
government precipitated by the 
acrimonious budget negotia- 
tions in Washington. 




, * -i y;!.. ' 


The Nasa space probe Galileo, 
month. The line of dots repres 


l via a computer image, about 215,000 km from Jupiter early fills 
radio signals from the probe pure fm* 


Recorded telephone mes- 
sages at Ames yesterday said 
no new date bad been set and 
asked callers not to leave a 
message "as no-one will be 
checking messages during the 
furlough”. At the Jet Propul- 
sion Laboratory in Pasadena, 
California (Galileo mission 
headquarters), a live voice 
said: “Nothing will happen 


until the government is recal- 
led. We cannot release any 
information until then.” 

Although the JPL scientists 
immediately concerned with 
the project are still at work, no 
hints of the Galileo findings 
have reached the outside world 
- not even via the Internet, the 
worldwide computer network 
that is the usual source of sci- 


entific gossip. A logo of an 
unhappy face has been gracing 
the Nasa News web site. 

The government shutdown, 
the second in a month, has 
also hit charities. Those who 
compile and rely on economic 
data have joined tourists as 
leading victims of the second 
partial shutdown of the federal 
government within a month. 


Several charities . in the 
Washington area, where most 
of the lald-off federal employ- 
ees are. have reported seasonal 
fund-raising as well short of 
largets because of the absence 
of paycheques, although civil 
servants will eventually be 
reimbursed. 

‘ Yesterday, the labour depart- 
ment was unable to produce its 
data on weekly unemployment 
claims, figures watched closely 
by the financial markets. On 
Wednesday, the commerce 
department, which, along with 
labour, produces most of the 
official economic statistics, 
could not publish trade figures 
for October. Revised economic- 
statistics, compiled on an Inno- 
vative "chain-weighted basis” 
armed at eliminating distor- 
tions due to price fluctuations, 
have also been delayed. 

Even those seeking to get 
away from it all over the holi- 
day weekend were hitting 
problems because of the budget 
farrago. Campers, hikers and 
such were yesterday being 
shooed out of the 360 national 
parks. In California's Yosemlte 
park, however, 55 dedicated 
kitchen staff continued their 
seasonal chores for a blow-out 
ritual unbroken since 1927. 
This is the Bracebridge Feast, 
an eight-course beano, alleged, 
to be modelled an a party in a 
medieval En glish manor house. I 


of 757 
crash in 
Colombia 


to be 




£iv- 




Seven US aviation officials 
were set to leave for CaH, Col- 
ombia, yesterday to help inves- 
tigate file crash of an Ameri- 
can Airlines airliner with 164 
people aboard, the US National 
Transportation Safety Board 
said, agencies report from 
Washington and Bogota. 

The cause of the crash, 
which- happened on Wednes- 
day evening in an area of 
south-western Colombia where 
rebels are active, was not 
known. There was no indica- 
tion that it was related to the 
rebels or to drag traffickers in 
Cali, where the Boeing 757 air- 
craft was heading. - 

A Colombian radio station 
quoted Red Cross officials as 
saying four people, tnehifl tn g a 
young ; girl, were known to 
have survived the crash. 

Eyewitness accounts were 
contradictory, but police said 
they had received telephone 
calls from people in the area 
reporting an explosion before 
the aircraft crashed. 

Most of tiie passengers were 
reported to be Colombians 
travelling home for the holi- 
days. Call is the hub for a car- 
tel which supplies much of the 
world’s cocaine. - 


Martin sees trie 
all ^ smiles as it 
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ARE NO CONDITIONS OF LIFE 


TO WHICH A MAN CANNOT GET 


IF HE SEES 


T here- 'could have been 
gloom at the Ampriwn 
first fiunlly’s Christmas 
party on Wednesday night., The 
Sonata was voting to SuhBpsm- 
Whitewater notes, the House of 
Representatives had overriden 
the president’s veto of lie 
securities bill, and Mr ^Robert 
Novak, file “prince of dark.-, 
ness" conservative columnist, 

was prowling tbs Whi te Ho use 
state rooms with a dangerously, 
disarming smlle. 

In fact, President Bill Clinton, 
and his men were hi holiday 
mood, courtesy of conservative 
Republicans in the House, the 
latter driven on by the fresh- 
man class of 1994. Although 
the battle is for from over, the 
White House crew sensed that, 
the opposition had made its 
first great tactical error, just as 
the endgame of budget chess 
entered its critical stage. 

On Wednesday - breathing 
sound, fury and ill-disguised 
contempt for Mr Clinton - the 
Republican right had scuttled 
the carefully constructed 
agreement, of Tuesday between 
the president. Senator Bob 
Dole, the Senate majority 
leader, and Congressman Newt .. 
Gin g rich, the Speaker of the 
House. 

This would have ended the 
current partial shutdown of 
the government while setting a 
course for wider negotiations 
to achieve a balanced federal 
budget within seven years. The 
conservatives insisted that the 
agreement had put the cart 
before the horse and that 
260,000 civil servants would 
stay off the job until the presi- 
dent capitulated on the budget 
“Mr Clinton instantly took 
advantage of the opening, just 
as Wall Street was showing its 
disapproval with the continued 
impasse by dropping 70 points 
in an afternoon. He condemned 


yesterday, by Mr AdamCly-,; /^. 

; mer, its-.eoi^re^iiHid^esperi;; .r_1 /' 
■ began: ' “The - 73" T^iibEcany JU ' 

freshmen 1 who' uiaste^iJewt- "A v 
' Gingrich apqwerfrrt Speaker;^ a>* 
"in January pteyed>.a : central.;; '. 

' role hi hMkmghim-Jt^-fe0% - \; : : 
today" -. ; 4' : v ' 

Mr Gingrich .wa&.unchar^q-- -. - v.' 
taristicaHy. nmwammifteliaftiffi.: ' . r 
the Wednesday; d^ouement,:- /.A- 
saying- occasional.: setbacks , 
were notVsurprisiE^. ^^^theV ..‘o\ < 
stakes. : But ; Mfc DolfeV/was 5 :; - A - 
repor te d -to be .furious wfih the- i .. 


v.- 
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Mr GingrichV*asiC : 
options are to stay : I 
with his ;; 

conservatives andbe: 
part of: the prohMm 
or to ^baridon ‘ftemi;- 
and contributetoa ; : 
solution for whidi lie 
could still daim a 
fair degree of credit 


Tots toy. 


Expanding market conditions in the new 


owned banking institution incorporated in 


We’re happy to share our understanding of 


Russia and CIS represent some of the most 


the City of London. 


ways to tap into those markets. 


exciting challenges racing business today. 


Our extensive knowledge and 


Our directors and personnel travel 


The president 
gleefully drove a 
wedge between the 
warring Republican 
factions. “I don’t 
know with whom I 
am supposed to 
reach an 

agreement,” he said 
sarcastically 


With Russian commerce undergoing 


understanding of commercial enterprise in 


regularly throughout Russia and the CIS to 


exponential change, hardly a day goes by 


Russia and the CIS has led us lo develop 


assess local business conditions - and develop 


without the announcement of new business 


business by facilitating multi-lateral trade 


new relationships. 


ventures, new investments or marketing 


initiatives. 


To those with foresight and 


determination, the rewards are as great as 


the opportunities. 


But as a Western business, where do 


vou begin lo start understanding the local 



As a result, we’re constantly widening the 


scope of our banking activities and adding 


to our in-depth market knowledge. 


It’s our belief that no other merchanl 


bank offers Western companies a deeper 


the “extremist minority" In 
Congress and wondered out 
loud at a news conference bow 
long “the tail will keep wag- 
ging the dog up there”.. Them : 
hours later, be took hlsfown 
initiative to restart negotia- 
tions. • • • .••••.; 

He gleefully drove a Wedge. . 
between the warring Republi- 
can factions, complimenting 
Mr Dole on his effort^ in. “good: 
faith” to. resolve . the fionfronta- •: 
tion- and 'doubting; Mr Gingr 
rich’s ability to" lead or ^ven. 
control his own troops. “I don’t - 
tajow^with .whom I -am sap- ' ' 
.'p<®ad to rt&ch an agreement*” • 
he said sarcastically. l ' - . “ 

The media picked, up the 
president’s judgmeat The first 
paragraph of a frontpage anal- 
ysis in the hfew : -;¥afk Times 


resistance of :the House Repub- 
licans, hot least because' he- - 
had taken to the Senate flow . 
on Wednesday morning to say 
that he expected a temporary - 
government funding resolution - 
to be passed before the day 
was over. ■ 

The relationship between the - 
super-confident and ideological 7 . 
freshman class and " the . T 
Speaker now looks -more diffi- 
cult TTiey had appeared almost - 
inseparable, bound together by 
their electoral . debt- to. his 
design of the Contract ' with 
America manifesto and by his ■ 
use of them, as shock troqps - ; 

this combined with a de fe rence 
that newcomers to Congress 
have rarely been accorded. 

Blit how,: in the' budget 
crunch, they suspect Mi* Gig- 

rich is about to compro mis e 
with an administration they ■■ 
loathe over issues central to 
their beliefs - a large cut in 
taxation, the evisceration of - _ 
the social safety net and a radi- 
cal return of federal powers to 
the states, _ ... . . 

The problem for the conser- 
vative revolutionaries, which 
Mr Oihtan.is’ now Peking to 
exploit by isolating them, is 
that they ' remain $ minority - 
nutTeveha Wodting miuority if 
moderates .of both parties . 
choose to work together for a 
common, goal, such as a 
mutual agreement on a bdl- .! 
anced budget;' 

His accdfode fids week from ' • 
TTme magazine! as its Man of 
the Year notwi thstanding , Mr 
Gingrich’s jioptOarity has . 
plummeted. Qe : may entertain 
variations but his basic options. . . . 
are. now to stay with his oan-, ' 
sedatives and- be i»rt of toe 
problem or\foabaridan them 
and contribute to a solution for 
which lie' could stai efaiwi a 
fatridfegree pf credit! : . . 

That is hot -the- choice this 
sefi-procjaimed.^“yBVolution- ' 
ai^Speaker ev^r - wanted to 
feefe, .whk^. explains why .the .j 

Wifite Hbose, -only, tob happy . I 
to^take on Mr Dole and a J 

divided ^Republican, party, for ! 

thi presidency _nsst ■November. \ 

is . feeling fiie- Christinas spirit . 
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insight into the trading environments. 


business dynamics and cultures of the 


conditions and characteristics? The cultural I and providing a wide range of commercial I Russian and CIS markets. 


nuances? 


and merchant banking sen iors. 


Starting a new commercial venture is 


You'll find the answers lo these and many 


We act as the cnlalvsl for new business 


never simple. But it can be made far easier in 


olher questions at Moscoyv Narodny Bank. 


ventures and marketing opportunities. 


the company of those vvho actively 


Moscow Narodny Bank Yvas established in 


London in 1919, and remains the onlv Russian 


demonstrate the deepest understanding of 


the conditions. 


Moscow Narodny Bank 


INCORPORATED IN THE CITY OF LONDON SINCE 1919 
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The Essential Catalyst 


UNITED KINGDOM: Head Office: (1171 625JU66. F.ix:OI7| JHT4840. 
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ly Haig Simoniah. ■ .V 
Motor tadustryCooBspondent ~ 

Production- of raw vehicles in 
China, one of the . most 
promising markets for .the 
intematkjiialmatormjchistrT, 
has grown touch more slowly 
this year after several yearn of 

rapid expansion. 

figures from the ministry of 
foreign trade- show vehicle 
output, increased by pnly 5 per 
cent to L 12 m units is tbe first 
nine months of 1995t, bofopared 
with L07m in the saAe period, 
last year. While car production 
rose by almost. 15 per cent to 
227,900 units between January 
and the end of . September, 
output of jeeps, truckajjand 
chassis all increased much 
more slowly. -. T 

The . figures, collated: Jby- 
Campbell Haynes, a UKJased 
consultancy on the 
motor industry, come 
surprise after, the 
increases in output 
1990s. when China’s 
vehicle output 
doubled from 713,000 
1991 to L4min 1994. 

The figures, which 

sharp decrease in the rah of. 
growth, of demand, yare 
supported by data for vesicle 
imports. While imparts oCiesni- 
and complete! y-toocked-iown 
cars have risen by 24 per emit 
in the first eight mantis if this 
year, imports of compleua cars 
and of trucks foil heavflr. 



. China', imported 32,867 
complete rears -between 
January the end of August 
- a drop of 46 per cent over 
last year. However, the figures 
make no. .allowance for the 
large number of. cars .behaved 
to be imported illegally into 

(Thing 

Truck imports, at 8,4G2nnfis» 
were 77 per cast lower than in 

1994- 

Imports of buses also 
dropped heavily, although the 
unit .volume was relatively 

■gwmn compared - with other 
types of vehicles. 

The drop in ear import s ^' 
which reflects rising domestic 
production and restricted 
access to foreign exchange, 
reinforces a trend first seen 
last year, when imports feflby 
51 per cent to 34,688 units, 
compared with 71,132 in 1993. 

The figures show that 
Cbfoa’b policy of encouraging 
•fanwg ri carmakers setting up 
local production to build up an 
awwnrfwtptf co m po n ents sector’ 
is proving successfuL 

’ Many foreign car rwinpe ra fog 

such as -Volkswagen and 
Peugeot-Citroen. which' have 
negotiated ambitious joint 
ventures with loeal partners, 
have persuaded ' western* 
component manafocturars to 
follow smt - ; 

A Guide to the Chinese 
Automotive. Industry, Campbell 
Baynes. 01446 772415, £32515520 
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telecoms regulator who 
to behave as ambassador 

Alan Cane talks to the FCC chief who sees his role as taking 
the stage to bring the US view of open competition to the world 



M r Seed Hundt tells a 
self-deprecatory 
sfosy about his quafr 

jBesdon tO be ft at r m a^ of Hv> • 
US Federal Communications 
Commission. *he body respon- 
sftte for Tfignlath* everything 
from mobfle telephony to 
bwadcast en t er buua nBnt 
.-“Same say 1 was picked for 
this job because' I went to high 
school grift the vfoapresefent 
and law school with- the presi- 
dent. These are amcfoences, I 
was selected because I have 
file same birthday, March 3. as 

Atorndfr CrihamBai gnven- 
tor of the telephone].” 

It has been a adzed year for 
Ik a tttfie known anti 

— trust lawyer until two years 
ago, and now <me of- Washing- 
tryi ’g aadUmilbl fi gure* - 
H» Wg h pnlnfcf twrinrtB j w n & 
iding over -file $7.7bn auction of 
KfPTwac for jKESonai communi- 
cations services - advanced 
cellular telephony - in the US, 
mid giving the green light to a 
transatlantic aXBance between 
Sprint, the third-largest US 
Jcng-distaoce cazrio- and Deut- 
sche Telekom and Frsice TflA 
cffln, a deal which will bring 

Sprint an MUU*;hnar»i of fdthn 

from' its European partners: • 
Low paints have tednded a 
barrage of attacks from detrac- 
tors who complain that unde r 
Mr Hnndfs s tew a r dshi p, deed- 
ston-maMng has slowed dras- 
tically. The • Republi- 
can— minded Progress- - and 
freedom Fomflatjon recently 
caBed. for the FCCTs abobfiem 

arguing that ovea^zealonsregn- 
I gUonhad hanwtftWniwtitin n ' 
and new services in the fcete- 
ccmmmriectfoBB business. - 
The FCCs sur vived is not in 
doubt. But its role is soon to- 





Hundfc favours c ompetiti on, not tmflvidnal competitags 


change once the US govern- 
ment opens Its tnfpmfl] market 
to competition, changing the 
roles to allow long-distance 
operators to compete in local 
markets and local operators to 
challenge the long-distance 
carriers. That prospect moved 
erne step Closer yesterday after 
Democrats and the Republi- 
cans reached a compromise 
deal on a telecoms bill to 
deregulate the industry. - 

He describes the Senate view 
of tfae FCC as a “gatekeeper”, 
taming people away - telling 
local telephone mmpnnies, for 
example, that they had not 
dmte’Qxnigh to open their mar- 
kets to competition and so 
were not qualified to enter the 

wnr lrrf 

The House of Representa- 
tives, he says, takes a more 
liberal view of the agency’s res- 


ponsibilities: “It would be more 
of a reporter, simply announc- 
ing *now th» day come'.” 

A resolution of the argument 
is expected soon, possibly 
before the end of the year. . 

Mr Hundt is a regulator, 
thoug h he dtgitfcpQ the fawn. 
But he behaves as an ambassa- 
dor for. the US view of free 
markets and open competition. 

“In the World Trade Organi- 
sation talks [on the introduc- 
tion of free competition in 
world telecoms business] we 
are . . . working arm in arm 
with the US trade representa- 
tive. This is a negotiation 
about business: Mickey Kantnr 
[the USTR] and I are old 
friends and it is a pleasure to 
support him.” 

Last month he took the stage 
at a Brasilian tetecoms confer- 
ence to ram yet again 


the message of open competi- 
tion, arguing for a new model 
for the FCC “We should be 
more ^ judges thaw legisla- 
tors. We should favour compe- 
tition instead of individual 
competitors. We should not be 
captured by any industry; we 

shook! be fair to ah." 

Mr Hundt is proud of the 
agency’s handling of the auc- 
tion of personal communica- 
tions services licences earlier 
fids year. “Nobody ever held a 
successful auction of thp air- 
waves untD we did iL It was a 

C urit mti ng «nH hideously CQOQ- 

plex challenge. “ 

Allowing participants to 
communicate before ft* bid- 
ding but not afterwards led to 
the formation of large consor- 
tiums. “We made them come 
together because they had to 
communicate quickly to dedde 

thp miritPta the y wanted «n hid 

on. hi two months we had cre- 
ated these enormous telephone 


Sprint, for example, joined 
forces with file cable compa- 
nies TCL Cox and Comcast, 
while Airtouch got together 
with the “Baby Bells” Bell 
Atlantic, Nynex and US West 
AT&T bid an its own. They 
will offer the nest generation 
of low-cost mobfle telephone 
services for residential eastern- 
ers as well as businesses. 

Mr Hundt is fascinated by 
the idea of auctioning an esti- 
mated $37bn worth of digital 
television spectrum (airwaves), 

which firw^gffPBK is thinfcing of 

giving away freely to broad- 
casters. “Fundamentally, auc- 
tions are last, fitir and gffirwnW- 
They force business combina- 
tions and lead to efficient use 
of the spectrum. - 


India licenses more mobile telephones 


BySMraKSdhna1n New MH 

The Indian . . government 
yesterday issued 21 cellular, 
telephone licences to eight 
companies operating in 15' 
so-caBed telecom “circles”. - 
The s noC f frefo l hiiMprs 'hgve- 
deposited an aggregate Rs83bn 


(6254m) in fees for the first 
year of a lOyear licence. 

The new licencees include 
Reliance Telecom, a consor- 
tium between Reliance Indus- 
tries end Nynex of the US, 
which won irenre; for seven 
“circles” - which approxi- 
mately correspond to state 


boundaries - frinTmting Orissa. 
West Bengal. Madhya Pradesh. 
Bihar, Assam, the North-East, 
and . Himachal Pradesh; US 
West-BPL, a consortium 
between the US telecommuni- 
cations giant and a Bangalore- 
based electronics group, which 
won licences for Tamil Nadu. 


Kerala, and Maharashtra 
(excluding Bombay); and 
Khshika Telecom, an affiance 
between wnnhiira of India and 
a Philippines telecoms group, 
which won three circles - 
Orissa, Uttar Pradesh West and 
Uttar Pradesh East 


WORLD TRADE NEWS DIGEST 


Estee Lauder 
heir invests in 
Slovenia TV 


Central European Media Enterp ri se s, the biggest investor in 
private commercial television and radio stations in eastern 
Europe, has launched the first independent national television 
service in Slovenia in a joint venture with two Slovenian 

wwtia oniw ywwM. 

The new network. POT TV, has been formed with Mr Marian 
Jurenec. founder of MMTV, a Ljubljana-based hroadcaster. and 
Mr Meglic, founder of Tble 59, which broadcasts in the 

nmthem part of Slovenia. 

CUE is controlled by Mr Ronald Lander, one of the heirs to 
the Estee Landes- cosmetics fortune 

In Slovenia it has taken a 58 per cent stake in POP TV. It 
has ateo acquired 33 per cent of both MMTV and Tele 59, 
which hold local broadcasting licences in Slovenia, and which 
in turn each hold 21 per cent stakes in POP TV. 

The new company wSl distribute programming and 
production services to television outlets throughout Slovenia, 
and ndfl seU ad v ertis in g 

one said POP TV would initially be transmitted to TO per 
cent ol all households in Slovenia. This figure would rise after 
talks with other local broadcasters and cable operators. 

Slovenia, the most developed of the six former Yugoslav 
republics, largely escaped the effects of the war in former 
Yugoslavia, when it won independence in 1991. It has the 
highest grass domestic product per head of any of the former 
east bloc countries. 

rmu estimates that television advertising in Slovenia grew 
by 28 per cent in 1994 to $23m. Around 94 per cent of 
households have television, and cable penetration is around 40 
per Kevin Done, London 

Australia to buy new Hercules 

Australia is to buy 12 of the new C-130J Hercules transport 
aircraft from Lockheed, the US defence company, and take 
options for up to two dozen more in a contract worth around 
Atsoom over five years, said Senator Robert Ray, the defence 
minister. 

Senator Ray said the aircraft type had been “the backbone 
of defence’s tactical and transport fleet for 30 yean since the 
mid-1960s, and the new purchase will continue this 
arrangement”. 

The Royal Australian Air Force currently operates 24 C-13Qs, 
bah of which were acquired in the late 1970s. and the 
remainder even earlier. Nikki Tot. Sydney 

VW agrees magnesium deal 

Volkswagen, the German vehicles group, and the Dead Sea 
Works, an laaeli chemical company, finalise d a $S0Qm joint 
venture yesterday to extract magnesium from the Dead Sea. 
The deal was signed only after the Israeli government agreed 
to maintain a 38 per cent investment grant. The government 
had voted earlier this week to reduce grants to foreign 
investment in development zones to 34 per cent 

The Dead Sea Works will own 65 per cent and Volkswagen 
35 per cent of the venture, which was announced in June. The 
first stage of the twostage plant is planned to come onstream 
in 1997. The Dead Sea Works will supply the raw materials and 
Volkswagen will buy the magnesium under the accord's 
stipulations. Mark Dermis, Jerusalem 
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Can you light Natural gas - affordable, safe and available - is an 

up the sky without increasingly popular choice for driving turbines that 
clouding the air? generate electrical power all over die world. Although it 
bums relatively cleanly, combustion does produce nitrogen 
oxide, implicated in arid rain. Abatement techniques have reduced 
emissions, but heightened awareness among the industrial nations 
continues to generate tighter legislative controls and the development 
of ecologically-soond power plants. 

Conventional methods of controlling emissions are costly and dampen 
efficiency. However, ABB research has now developed a way to burn 
them off It is a total solution, reducing pollutants while maintaining 
efficiency, thus consuming less fossil fuel. ABB has installed its 
innovative “EV-bumed' in the Midland Cogeneration Venture, a joint 
project to produce power for the Dow Chemical Company and 
the State of Michigan, USA. At foil power load, this plant is now 
producing emission levels well below die world's most stringent 
requirements. 

As a leader in electrical engineering for industry and transportation, 
and in the generation, transmission and distribution of power, ABB 
is committed to industrial and ecological efficiency worldwide. We 
transfer know-how across borders with ease. But in each country, 
ABB operations are local and flexible. That means we can help our 
Yes, you can. customers respond swiftly and surely to technological challenges 
which stretch the limits of the possible. Iilcr bunting gas without 
clouding the sky. 


ABB ASM Brawn Boveri Lttt, Reador Servlcw Ceitiac RO. Box 822. CH-8Q21 Zurich 
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Imagine creating documents in one time zone, 
k editing them in another, and printing them in 
9^. yet another. Well, it doesn’t have to be a figment 
of your imagination; Rank Xerox Gian make it happen. 

H i -H ^felcan help you set up the kind of digital worid-^yide 
retrieval service you need to take last-minute 
-changes and shifting business conditions in your stride. 
With Rank Xerox, you print the exact amount of documents 
yph heed, when you need them. Never less, never more- So 


you don’t have to warehouse or ship them around the world. 

Rank Xerox, in alliance with other leading digital tech- 
nology companies, makes all of this posSibl^ to anyone, 
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NEWS: ASIA-PACIFIC 


of 3.25% in Philippines law and order under fire 

rh An outbreak of kidnappings is posing problems for crime fighters, Edward Luce writes 


By NOdd Taft in Sydney 

Mr Ralph Willis, Australia's 
federal treasurer, painted apic- 
tare of a soft, but still growing, 
ecpaomy for the 1995-96 finan- 
cial year when he released the 
treasury's updated budget fore- 


Gross domestic product 
growth is forecastto be &25 
per cent during the 12 months, 
against an estimated 3.75 per 
cent in the original forecasts in 

May. Headline inflation is pre- 
dicted to emerge at 4.75 per 
cent,' a. significant upward revf- ■ 
sian from the previous 4 per 
cent figure. 

On the labour front, mwm. 
ployment is now reckoned to 
be about 825 per cent by the 
June year-«nd,- against 8 per 
cent previously: 

The current account deficit 
has undergone a sharp down- 
ward revision: the forecast now 
stands at A$21bn <US$l&5bn} - 
A$27bn last May - reflecting 
the recent pickup in export 
performance and the decline in 


imports. The new figure wouW 
amount to about 45 per ceot of 
GDP, from 5.5 per cent : 

Th e slowdown in growth, 
shuns partly from a more mod- 
est rise in priva te ' (y Dsumpti Ofr 
expenditure - 3-25 per cent - 
. against an estimated 8.75 .pec 
cant previously — and partly, 
from a nmyfofl faltoffi in bad-, 
ness investment, reckoned to. 
grow 8 per cent (13 per cent). .' . 

Mr Willis said thegovem- 
. moot still expected a nnTTjirml 
budget surplus daring rite • 
year, but file figure 3 s now -put. 
at A$115m, compared with 
Atfl&n when the 199546 bud- 
get numbers were first 
unveiled in May. 

The original surplus was - 
always somewhat problematic, 
as fir was struck after sales of .' 
.an estimated AJ5-35ba of 
assets. Many economists sus- 
pected it would be replaced by 
a negative .number in yester- 
day’s mid-term review. 

But the government has . 
been helped by an early 
A$L9bn debt repayment from 


the Victorian state govern- 
ment Mr WSflfs Indicated the 
new figures made the same 
assumptions as the. May bud- 
get about the sale of the gov- 
epmenFs rmi ahnj Mg 50.4 per 
cent stake in Commonwealth 
Bank (worth -about A$4bn). 

Under the pbm. par t of the 
' bank will be sold in I99596 hut 
Mr WIEis said no final ded- 
skms .about the sale would be 

_ HT* 1 *? rmril th*t* year. . 

The new forecasts ware gen- 
erally in fine with ftcormntists’ 
predictions, but the relatively 
high inflation figure caused 
somejraised eyebrows. 

Mr Peter Costco, theoppoei- 
-tioaa’s economic spokesman, 
claimed the government's bud- 
getary position had deterio- 
rated hyA$aSm since May. 

*The reality is the wW-yiw 
review shows growth has 
turned down, business invest- 
ment has turned down, prices 
axe going up and unemploy- 
ment is set to be worse than 
the government said.it would 
be in tire budget. 1 ’ 


A spate of recent kidnap- 

L\ pings .and daylight 
XJL shootings of prominent 

h ng m g at i n an hag raiwri Jt ques- 
tion over the Rrifrppme gov- 
ennnenfs ainlity to' maintain 
law and order. 

The rash of vfoieat incidents, 
including the assassination in 
Manna inct week of Mr Leon- 
ardo Ty, an octogenarian Chi- 
nes e-Filipino businessman, 
mnu»i three years, after presi- 
dent Fidel Ramos gave priority 

to the fight against organised 

Since the president was 
elected to affloa in 1992, mare 
than 600 kidnappings have 
occurred in Manna. 140 of +hwm 
in tiie past tew months. 

According to Ms Teresita 
Ang See, who beads a Chiuese- 
Fflipmo anti-kidnapping group 
and has been herself the target 
of several', .kidnapping 
attem p ts, the past few weeks 
have seen a w o r ry ing resur- 
gence of the phenomenon; Ghi- 
nese-Ffaptnas are the country’s 
richest ethnic group. 

- “To put it frankly, we are 
very frigbimed by what has 
happening.” said Ms See. 


“Chinese businessmen are 
oBCfi again being gunned down 
in the street, relatives of lead- 
ing Chinese-Filipmo business- 
men are being held to ransom, 
and the government doesn’t 
appear to be doing anything 
about it." American and Euro- 
pean expatriate businessmen 
have also received kidnapping 
threats for the first time in 
years. . 

The most immediate worry is 
that the Chinese-Fflipino com- 
munity, which makps up about 
2 per cent of the country’s pop- 
ulation of 68m but owns about 
60 per cent of the stock market- 
by capitalisation, could start 
expatriating money if the situ- 
ation deteriorates. 

The last time kidnapping 
rates hit these levels was in 
1992. The central bank 
recorded serious “capital 
fli ght” problems that year. 

Last week Mr Ramos 
announced a “war on terror- 
ism” in what many see as a 
belated response to the recent 
crime wave. The president, 
who blamed this week’s shoot- 
ings on “leftist” groups, includ- 
ing the well-known Alex Bon- 


cayao Brigade (ABB), said he 
would not allow the “terror- 
ists" to undermine confidence 
in the country's economic 
recovery. 

“Apparently the Ty killing 
signals a declaration oS war by 
the terrorists and those 
involved in protection rackets 

To put it 
frankly, we are 
frightened,’ says 
the head of an 
anti-kidnap 
group 


such as the ABB.” said Mr 
Ramos. “We are going to make 
sure they as a group and as 
individuals pay for these 
crimes." 

The ABB took responsibility 
for the murder of Mr Ty, who 
was accused of maltreating 
workers at factories belonging 
to the family-owned Manila 
Paper Mills group. The ABB 
also took responsibility for the 


attempted killing last week of 
Mr Ramon Chua. owner of Ori- 
ental Tin Can Manufacturing, 
which resulted in the deaths of 
his five-yearold nephew and a 
bodyguard. 

Philippine business groups 
claim the problem goes far 
beyond splinter leftwing terror- 
ism, citing evidence that rogue 
policemen and senior military 
figures are protecting kidnap- 
ping groups. This year alone, 
100m pesos ($4m) have been 
paid out to kidnappers by Chi- 
nese families. "They are even 
accepting cheques these days," 
said Ms See. “These groups are 
highly organised." 

The Makati Business Club, 
the country’s most influential 
private-sector group, told Mr 
Ramos recently that the per- 
ception that crime was getting 
out of control could affect busi- 
ness confidence and foreign 
portfolio investment 

The wanting was backed by 
a survey of the country's top 
companies in which more than 
90 per cent of executives polled 
said that crime and corruption 
constituted the most worrying 
problem teeing the private sec- 


tor. “It would be an enormous 
pity if the remarkable eco- 
nomic successes of the past 
few years were to be undone 
by a belief that crime is getting 
out of hand in the Philippines," 
Mr Bill Luz. Makati dub chair- 
man, said. 

Another concern is that the 
resurgence of lawlessness 
could deter otherwise bullish 
foreign investors choosing the 
Philippines as a site ter plant 
operations. 

Japanese companies, who 
have doubled their investment 
there this year, arc known to 
be particularly cautious about 
security problems. 

International economists 
point out that the Ramos 
administration has fulfilled 
two of the three critical objec- 
tives it set out to deal with in 
1992. 

These included solving an 
electricity shortage, which the 
government did, and political 
instability, which has likewise 
receded ta memory. The third, 
lawlessness, seems to be as 
much of a problem now as 
before the economic turnround 

began in 1992. 


INTERNATIONAL NEWS DIGEST 

Manila MPs 
approve budget , 

Members of the Philippines’ House of Representatives . 
yesterday approved a 3845bn peso ($i5.1to) budget for 1996, 
lower than the 4U5bn peso budget plan submitted by the 
government in July. “We are putting alot of focus oh the 
social refbrrn agenda to make certain the benefits wfl! trickle 
down to the masses,” said Mr Jas£ de Venecia. House Speaker. 

More fhnds were given to the agriculture department to help 
cope with severe supply problems which sent prices of rice, • 
the staple food of the Philippines’ 68m people, soaring in the . 
third quarter of 1995. Rice prices surged to 26 pesos a kilo in 
August and September, from 13 pesos earlier 4a the year.' 

Some 59bn pesos in the budget would go to help repay the 
country’s debts. The budget is expected to be signed by 
President Fidel Ramos on December 29. .. . . . Reuter, Manila 

Cambodian prince into exile 

Prince Norodom Sirivtufb^ half-hrother of Cambodia’s King . • 
Norodom Sihanouk. Mt his hamdandyestarday after agreeing 
to go into exile rather than faco trial -on charges of plotting ah 
assassination. Prince strivudh, 44, who tfanfag plotting to kffl 
Mr Hun Sen, copiime minister, agreed to go into eatile in- 
France and was driven to anrireraft at PhnomPeoh afipbxt 

fWrm Kin g Sfhflnnm)r* ci paWe. ' «' ■ ' ‘ 

FTp hart Timm flp tarned at fhe Interior Mlulitry fui marly a v 

month before being handed over to the custody of King 
Sihanouk. He arrived yesterday in Singapore an a stepover, -. 
and travel agents in Phnom Penh arid he was dueto flyto . 
Paris tomorrow. . 

- Chi November^ patfiamehttotettlO&O 


Two S Korean ex-presidents charged over coup 



Riot police march round the police hospital where Chun Doo-hwan is on a 
hunger strike^to stop protesters getting in ap 


By John Burton tn Seoul 

Former South Korean Presidents 
Chun Doo-hwan and Roh Tae-woo 
were yesterday indicted on charges 
relating to a 1979 army coup, as the 
country’s civilian administration 
sought to break ties with past min , 
tary governments. 

The indictment hours after Mr 
Chun was rushed to a hospital after 
18 days on hunger strike to protest at 
his arrest 

Mr riVnm was inttirted on six counts 
of violating military law, including 
pinrmfng the army coup, the death of 
several soldiers who tried to resist the 
coup, and attempting to kill superior 
officers. 

Mr Roh, who went on trial this 
week on charges of corruption, was 
charged with aiding the coup. Both 
men face a possible death sentence for 
their activities, although it is unlikely 
to be imposed. 

' On the night of December .12 1979, 
Mr Chun, then a general fn- charge of 
the army security command, ordered 
the arrest of senior officers who, be 
claimed, had been involved in the 
assassination of President Park 


Chung-hee two mouths earlier. 

During the operation, several army 
units, including a division com- 
manded by Mr Roh, attacked the 
defence ministry and army HQ. Sev- 
eral soldiers were killed and others 
wounded. 

The two termer presidents are also 
likely to be indicted concerning the 
subsequent military massacre of pro- 
democracy protesters in the south- 
western city of Kwangju in May 1980. 
Parliament this week passed special 
legislation suspending the 15-year 
statute of limitations preventing the 
two men being prosecuted. 

Lawyers far Mr Chun are expected 
to rfiaiimgp the special law if he is 
convicted. Mr Chun may also face cor- 
ruption charges for allegedly accept- 
ing bribes from businesses during his 
1980-88 term. 

Mr Chun has always maintaine d his 
actions in 1979 were justifiable to save 
the country from threatened political 
chaos. 

Mr Chun has accused President 
Kim Young-sam of political expedi- 
ency in ordering his arrest because, 
he Haims the action would boost Mr 
Kim's fla gging popularity, damaged 


by the scandal involving Mr Roh. 
Opposition parties allege Mr Kim 
accepted illegal political contributions 
from Mr Roh. 

Mr Chun has fasted since his 
imprisonment and initially refused 
intravenous feeding after being 
brought to the national police hospi- 
tal in Seoul His relatives claim Mr 
Chun is pledged to starving himself to 
death rather than facing a public 
trial. The indictment provides the 
government with the right to 
force-feed him if need be. 

Doctors yesterday described the 
condition of the former general as not 
serious, although he showed signs of 
dehydration ami malnutrition. 

Mr Chun is using the same tactics 
of protest as Mr Kim a decade ago 
when he staged a 25-day hunger strike 
after the then-President Chun ordered 
his arrest as a political dissident. 

The hunger strike by Mr Chun is 
w inning little public sympathy, 
except among his most loyal support- 
ers. His refusal to apologise for his 
rise to power is regarded as reflecting 
the arrogance that made him the least 
popular, although the most feared, of 
South Korea's seven presidents. 


-Thais to limit . 1 Japan storm over reactor cover-up 


of threats to his life if he left his house. *?- Rader, Smffapon 

US gives up Okinawa land . ; ; 


Train 



by last September’s alleged rape of an Ofctnawan 
Three US servicemen are on trial. 

Yesterday's agreement brings to an end. a frveyfiar 
negotiation, which bad run into delays ovtrdetafl. until test 


quick candaston in the interests of assuaging Japanese public 

o pini on. ■* .. ’*• 

Of the 47,000 US troops stationed fix Japan, 30,000 art m . 
Okinawa, the largest. US base in-Asia. ' 

Yesterday's deal includes a communications station, ^n 
en gineeri ng office, part of an air base, a gulf course apd an .. 
ammunition depot The- timing of the return of the land to . 
local owners. ^ wffl be arranged after further talks an the 
r oipn val of equipment and the future use o f the areas 
concerned. officials.' . William Dawkins, Tokyo 


Beijing cracks down on smoking 


y es terday banning smnkfri g m enclosed public places from / 
mid-1996, but half the city's adult men are smokers and there 
are doubts over how the ^ewfules would be followed The ■ 
standing committee of the Beijing People's Gongress banned - 
cmnirinp in hospitals, theatres, schools and ptibfic transport 
facilities from May 15 1996, Xinhua news agency said. . 

Individuals violating the ban could be fined 10 yuan ($L20). 
China's >yw»ming financial centre, Shanghai, north-eastern 
Shenyang, central Wuhan and south-western Chragqmghave 
banned smoking in public places. Overthe pa st twoy ears, 
Beijing has outlawed firecrackers and limited private dog 
ownership in an attempt tnimprove safety and piddle hygiene. 

rhimi is the wnriJs largest tobacco producing andl 
mw airmrig country. Mcffe than 350m smokers puff 150fan. - \ 
cigarettes evfflyyeariacctBantingferSOpm'centofttewadds-- 
total . . r ■ . 

The mnnber of Chinese snc*tag is estimated to be nsmg by 
2 per cent a year. . .. . ' : Rader, Setpna 


^ By Ted Bardacko in Bangkok 

^hailihcaaetary mnhoxtties plan 
-to curb ehort-team capital 
. ' inflows -and limi t consumer 
luxury items, in a 
. contimiftpg effort to stop the 
. eamcany overheating, Mr Vjjit 
.. SHpizrit, central bank governor, 
.said yesterday. 

■ ■ The -measures, to be mtro- 
' dhted over the next m onth , are 
- to fhelude doubling the 
monthly income required to 
: ' qualify for a credit card, new 
restrictions on hire-purchase 
schemes for dearer cats, and 
extending to finance com pa- 
. nies the 7 per cent reserve 
• requirement , on non-resident 
.* baht accounts, introduced ter 
camm a rcad bunks earlier this 
ytor. ■ 

Other measures seeking to 
damp -short-term capital 
inflows will be announced in 
the coming weeks. 

The moves would cause 
inflation to ten to <LB per cent 
in 1996. against 5.8 per cent in 
19K; the current account will 
: be reduced to 6^ per cent of 
gross domestic product from 
7J. percent in 1995. Economic 
growth would slow to 85 per 
cent in 1996, down from 8.6 in 
1995 and SB in 3994. 

" -The-; official estimates 
. announced yesterday for 1996 
inflation - .and- the current 
.account, deficit are more optr 
mistic than those Issued 
recently by several , private 
institutiODS^ ifir. Yl^t said the 


caitral bank figures are also 
official targets and take into 
account policy measures regu- 
lators plan to introduce. 

• “Ttaancial liberalisation does 
not mean authorities become 
inactive” Mr Vijfct said. “Infla- 
tion and the currrait account 
deficit necessitate a continua- 
tion af .onr hish interest rate 
policy; in 1996 we will see less 
focus on interest rates and 
more on capital inflows.” 

The bank also plans to 
change the classification of off- 
shore lending, now tire pre- 
ferred means of foreign direct 
investment, from short-term to 
long-tenn. Once this c h ange is 
made, the bank claims 6L5 per 
cent of all capital inflows will 

■ he “high-quality”. 

Crosby Securities estimates 
long-term capital makes up 
over 65 per cent of all capital 
inflows to Thailand. • 

Other 1996 estimates released 
by the bank yesterday show an 
economy bolstered by the 
induced slowdown. The bank 
said export growth, pegged at 
17.4 per cent, will overtake 
import growth, forecast to- be 
15.1 per cent, thus reversing 
this year’s trend where high 
investment and strong con- 
sumer demand led imports to 
rise tester than exports. 

Deposit growth at 15.5 per 
cent win get closer to match- 
tag loan growth -at 21 per cent 
The government will also run a 
- surplus - of nearly, Btl02bn 
25 per cent of GDP. 


By EmBco Tarazonoti Tokyo 

Japan’s state-owned nuclear 
reactor operator faced height- 
ened criticism yesterday over 
an apparoxt- attempt to cover 
up the damage caused by a 
leak at Munju, the country’s 
largest reactor. 

. The Power Reactor and 
Nuclear Fuel Development 
Corporation (PNC) apologised 
for withholding video footage 
of the damage caused by a 
leakage of sodium coolant ear- 
lier this month at Monju. shut 
after the accident 
The fast breeder reactor 
burns highly radioactive plu- 
tonium to create more pluto- 
nium, and is the centrepiece of 
Japan’s nuclear policy along 
with Rokkasho, a nuclear com- 


plex in north Japan. 

“We deliberately cut the 
video because the sodium leak 
was greater than imagined,” 
said Mr Hiroshi Oistd, head of 
PNC. The company had ini- 
tially claimed ft had only four 
minutes' footage of the dam- 
age within the reactor, which 
was disclosed to the local gov- 
ernment the 

But, after bring questioned 
by local officials, the operator 
admitted it had withheld 15 
minutes of video coverage 
which showed heavy damage 
of the reactor’s cooling pipes. 

The government expressed 
anger over the disclosure. “It’s 
a deplorable situation,” said 
Mr Shtmdtiro Ogara, head of 
reactor regulation at the Sci- 
ence and Technology Agency 


(STA). The company has 
already angered local resi- 
dents and the government by 
failing to report the accident 
immediately it happened. 

Monju, named after the god- 
dess of wisdom, was scheduled 
to start full operations next 
June, but the government has 
said the reactor wffl not be 
restarted until confidence 
among local residents is 
restored. Local government 
officials and residents are call- 
ing for permanent closure. 

If farther controversy arises 
over the Monjn accident, the 
government is unlikely to be 
able to justify its expensive 
plutonium programme when 
prices of nuclear fuels and 
crude ofl are earing. 

The government has been 


criticised for the high pro- 
gramme costs, while pluto- 
nium shipments to Japan from 
the UK and France, which 
reprocesses Japan's nuclear 
waste, have also sparked an 
international outcry. 

Germany and the UK have 
already abandoned their test- 
breeder reactor programmes 
because of technical problems; 
France's fast-breeder reactor, 
the Snper-Pbfinix, bas been 
inoperative since a similar 
sodium leakage tn 1990. 

The STA faced a cut in its 
budget for operating Monjn 
for the next fiscal year after 
the accident. The agency bad 
been requesting a budget of 
Y21.6bn (1211.7m), but was 
only allotted Y19 .21m to cover 
maintenance and repair costs. 


Attempt to block housing loan outcry 


By Gerard Baker in Tokyo 

Japan’s government moved 
yesterday to head off a storm 
at popular protest against the 
announcement of its plan to 
use public funds in the bailout 
of the country’s bankrupt 
housing loan companies. 

' Ministers and officials said 
fall investigations would be 
conducted into the causes of 
tVip finarwriai debacle that gave 
rise to the bailout. Those 
responsible could expect to be 
“pursued vigorously”. 

The comments came as busi- 
ness leaders and politicians 
began to attack the scheme, 


agreed on Tuesday, which will 
give at least Y685bn ($6-7bn) of 
public money towards liquidat- 
ing the companies, set up by 
Japan’s leading banks 20 years 
ago. The mortgage lenders 
have been bankrupted by huge 
non-performing loans caused 
by reckless lending during the 
“bubble economy”. 

Mr Masayoshi Takemura, 
finance minister, appeared to 
suggest he might take ultimate 
responsibility himself for the 
unpopular move. 1 will blame 
myself strictly," he told a con- 
ference of business leaders. 

The price of such blame in 
Japanese political and business 


life is usually resignation, but 
Mr Takemura did not say he 
would step down. 

Premier Tomiichi Murayama 
said all those that might have 
been responsible for the hous- 
ing loan scandal would be scru- 
tinised. The companies them- 
selves, the financial 
institutions that lent to them 
and the customers that bor- 
rowed from them would 
receive special attention. 

Earlier, members of the larg- 
est coalition party, the Liberal 
Democrats, called for punish- 
mmt for any finance ministry 
officials and ministers who 
might have failed to supervise 


the institutions properly. 

The government will have a 
difficult task persuading the 
public of the merits of using 
their money to support trou- 
bled financial institutions. A 
taste of the popular opposition 
came yesterday from, Mr 
Kosaku Inaba, chairman of the 
Japan Chamber of Commerce. 

He described the decision as 
an “unprecedented mistake”. 

“The government must dis- 
close all detailed information 
to clarify how the deplorable 
problem arose, who was 
responsible and wbat should 
be done to prevent its recur- 
rence," he declared. 




















T he best teachers are often 
the ones who learnt the 
hard way. Ten years ago 
executives at Bostrom, a 
UK vehicle seats maker, pored over 
videos imported from the US to 
become one of Britain's most noted 
exponents of “Just in time" manu- 
facturing techniques - making 
parts only when needed. 

Now Bostrom is putting the flow 
of ideas into reverse through a 44 
per cent strategic stake in National 
Seating, a Tennessee-based vehicle 
seats company into which it is 
transferring its “lean" production 
concepts. Bostrom also intends to 
use the company as a production 
base for increasing sales in the US 
of its own products - a large pro- 
portion of which are complemen- 
tary to those of National. 

While roughly half of Bos tram's 
£85m sales likely this financial year 
will be seats for heavy work 
vehicles such as tractors and exca- 
vators, National is one of the US's 
two biggest makers of seats for 
large “road train" trucks. 

Even though neither company 
has much of a presence in each 
other's home territory, put together 
their operations seem large. The 
two are thought to account for 
roughly a quarter or the $450m 
<£300m> a year combined European 
and North American market for 
seats for large work vehicles. 

Competitors include Grammer 
and Isringhausen of Germany, and 
Sears Manufacturing and John- 
stown America Industries (owner of 
an unrelated US company called 
Bostrom). both of the US. 

Bos tram’s adoption, and transfer 
across the Atlantic, of “just in time” 
production ideas illustrates how 
manufacturing techniques can 
become a strategic commercial tool. 
Colin Howell. Bostrom managing 
director, is the man behind the link 
with National - in which the pub- 
licly quoted Bostrom has an option 
on taking a majority stake in the 
next year or so. 

A former apprentice engineer who 
has been with Bostrom since 1981 
and previously worked in manage- 
ment with GEC. Tube Investments 
and SKF, Howell is the biggest 
shareholder in Bostrom, owning 
11.6 per cent. He sums up his view 
of business: “If I can't be the best in 
wbat I'm doing, I won't do it. I don't 
want to be a bloody also-ran." 

Transferring production ideas to 
the US from Northampton-based 
Bostrom - whose main seat-making 
subsidiary is KAB Seating - is the 
job of Vernon Lowe, a business 
associate of Howell whose previous 
employers have included UK engi- 
neering companies Ad west, Wil- 
liams Holdings and Austin Rover. 

Lowe has become Nationals act- 
ing chief executive, taking over 
shortly after Bostrom bought its 
stake in August for £5m. It also 
took on an undisclosed amount of 
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In search of the coUfj 
of the company m 

Tom Lloyd argues that the essence of an organisa^Oii 
lies in the abstract qualities of culture ana ethos ; 


Lean times 


A UK vehicle seats maker is exporting its production 
techniques to the US, says Peter Marsh 


debt believed to be more than 910m. 

Previously National - which has 
its main plant in Knoxville and four 
other “satellite” factories in Ken- 
tucky, Washington State, Virginia 
and Oklahoma (which feed finished 
seats to truck factories run by Ford, 
Volvo and Ken worth) - had a che- 
quered history. 

After a spell under the control of 
a series of large US industrial com- 
panies, National was bought by its 
management in 1989. leaving the 
company with heavy debts. The 
company has expanded quickly 
since 1991. Its annual sales have 
grown from $22m to $65m last year, 
but. says its president Don Kegley, 
has lacked the production method- 
ologies to expand effectively. 

Kegley, who has been with 
National since 1983 and owns about 
3 per cent of the company, says in 
recent years it has been preoccu- 
pied with meeting demand. 

“We've fed our factories with 
orders, rather than work on our 
operating methods.” He says Bos- 
trom 's production ideas helped per- 
suade National's managers and 
employees - who own the 56 per 
cent of the business in which Bos- 
trom does not have a stake, some of 
this through a trust - to agree to 
Bostrom taking a stake. 

Lowe is enthusiastic about the 
way most managers and workers at 


National have responded to bis 
arrivaL "It is a super business but it 
has had too many chiefs and not 
enough Indians," he says. As part or 
Lowe's cost cutting drive, about 100 
of the 720 employees at National 
lost their jobs in the s umme r. 

The acting chief executive is 
working on a way of introducing 
Bosrtrom-derived concepts into the 
five National Seating plants, includ- 
ing standardisation of parts and 
working methods, a company-wide 
computer system for tracking stock 
and a Japanese-style Kanban sys- 
tem for controlling production 
flows. He is talking to National 
Seating's 50 or so suppliers to per- 
suade them to switch to more fre- 
quent deliveries (two or three times 
a week rather than weekly) to fit in 
with just in time concepts. 


L owe plans to spend a mod- 
est amount - about $4m - 
on capita] equipment in the 
next three years to support 
his plans. He is also switching plant 
layouts to emphasise “team-based" 
production concepts in which small 
groups of workers have responsibil- 
ity for making complete products. 

Lowe is in many ways repeating 
the processes which Bostrom 
installed in its Northampton plant 
in the late 1960s. One big difference 
is the potential problems ahead for 


National as it tries to introduce just 
in time methodologies across the 
vast distances in the US separating 
its five plants and those of its cus- 
tomers and suppliers. 

In the mid 1980s, Bostrom learnt 
about these methods by studying 
how specific US companies includ- 
ing Bendix. a machine tool maker, 
had taken on “lean” production 
methods. “We spent hours watching 
videos showing their methods," 
says Don Lorraine, KAB Seating’s 
managing director. 

After a slump in earnings daring 
the recession, in the two years to 
last year Bostrom quadrupled pre- 
tax profits to £4.1m on sales rising 
from £34 Am to £65m. Some of the 
efficiencies in the company's pro- 
duction of “work vehicle” seats - it 
also makes metal pressings and car 
seats - show up in its good record 
in exporting to south-east Asia, 
where customers include Caterpil- 
lar, Komatsu and Samsung. 

But a priority for the next few 
years will be the link with National. 
While Howell cautions about 
expecting quick results. Lowe has 
set himself a challenging target on 
National's production techniques: 
“In five years I want to bring [to the 
Knoxville plant] a Japanese manu- 
facturing expert on one arm and a 
German on the other and watch 
while their eyes pop out." 


C ompanies are collections of 
assets and activities, many 
of which have been 
accumulated through a series of 
historical accidents, with little 
rhyme or reason apart from the 
old-fashioned belief that things 
are done better “in house”. That 
this Augean legacy is in need of a 
thorough, Herculean cleansing, is 
now generally accepted. 

This pruning of company . 
legacies is designed to reduce 
firms to their essences or “cores”. 
But what is the core of a firm? 
What assets, activities, processes, 
people, or relationships are 
absolutely vital? 

Is there a marginal asset, 
process or activity, the presence of 
which means a firm exists and the 
absence of which means it does 
not, and if so, how can these 
“essences” be identified? 

Without answers to these 
questions, company leaders 
cannot judge what and what not 
to outsource, whether to seek 
access to “competences” or 
markets through partnerships and 
alliances or to develop them 
“in-house" and what assets to buy 
and what to sell. 

“Core" clearly has nothing to do 
with origins, or longevity. 

Originally US telephone giant 
AT&T made the device invented 
by its founder, but last September 
AT&T announced it would sell 
this business, and its younger 
computer and financial services 
operations, to concentrate on 
network services. 

Perhaps “cores" consist of 
irredncible portfolios of assets. 

Over the past five years, BP 
Exploration has outsourced 
off-shore logistics (supply boats, 
and marine services) to ASCO, 
computer services to SAIC, 
Syncordia and Serna, and 
accounting services to Arthur 
Andersen. Eacb of these deals has 
involved a substantial transfer of 
employment to sub-contract o rs, 
and many more mundane 
activities, such as office and 
reprographic facilities, catering 
and cleaning, have also been “put 
out”, as the then standard practice 
of outsourcing was known during 
the industrial revolution. 

“It was inspired by a drive to 


traprove-perfonnance’' a company 
spokesman explained. “If others 
are better placed and better set up 
thaw ns to manage a process, we 
as£ them to do it. We would never 
say. a certain activity will never be 
outsourced.” 

the process pruning at BP 
Exploration has been accompanied 
by a radical re-structuring of the - 
company. The old hierarchy of 
functions and tiers has been 
replaced by a “federation" of 42 
“assets” including producing 
fields, exploration projects and 
transportation systems, each with 
ah “asset team” accountable 
directly to the board. 

“The core is what we're good at” 
the spokesman explains. “BP is 
out of coal, minerals and 
nutrition. In 1989, we operat ed to - 
30 countries. Now we only operate 
to 10 ." 

But why 42 assets, and why. 
these 42? 

Perhaps “cores" consist of 
competences, as C. K. Praha! ad 
and Gary Hamel argue in 
Competing for the Future. 

According to this view, 
companies are portfolios of 
processes and although many can 
and should be outsourced, some 
are so important, they must seen 
as comprising the kernel. 

A few years ago, bank chief 
executives were saying “money is 
information. We are an 
information company. Everything 
else is extraneous or Incidental.” 
Now they are outsourcing IT 
services. Swiss Bank Corporation 
is outsourcing computer systems 
management at its SBC Warburg 
investment hank to Perot Systems, 
to a £i33m deal involving the 
transfer of a third of Warburg’s 
employees. SBC says that, to 
ensure client confidentiality, it 
will keep control over 
security-related rr functions, and 
that the key to the alliance is to 
distinguish between IT processes 
which are “p ro pri e tary ” and IT 
processes which are 
“commodities”. 

But what if another company 
could do the “proprietary” stuff 
better than you. and offered to do 
it for yon? You would he doing 
your shareholders a disservice if 
you rejected such an opportunity 


to lower-yonr cost of doing. ; rft L r 
business. Indeed, the no* vitakt - 
process is to the business, tbe^ v. 
more vital it is that it ahquld be' . 
“best in class”. 

When a company leader; ... 
embarks on a “redfocnsir^” ,H - > /- 
programme, he or she usraHy haa : 
a good idea of what the u cqre , *;oJt; 
the firm is. “We have to recognise , 
that we're a marketing conqany?,: 
the leader declares. “Our strep^h ; 
is to oar brands, and our efforte. - _ 
must be devoted to building oh, : . . 
that strength.” Armed with fogs'.'. 1 : 
“core" insight the leader wiD 
sub-contract design, produc t 
development manufacturing;-. . 
finance and distribution, in the , 
belief that retaining such 
"non-core-” activities will distract 
the organisation from its primary 
goal. - -7— 

But how did the leader know . 
marketing was the core? A 
different leader might have 
declared, equally plausibly , that , 
“we are, first and foremost a - 
distribution company; our i»\ : - 
strength is in our network of 
distributors, and we must froild on 
that strength”. 

Some years ago, UK brewers had 
to decide between ma n u fac turing 
and retailing- Some went one way, 
and some the other, and no-one 
can say which way was “right". ... 

If the same company can be' .r- : 
plausibly reduced by two different 
leaders to two different “cores”, ' 
we must conclude “core” is to the 
eye of the beholder. When leaders 
say the company's “core” is . 
marketing, or distribution, they 
are not revealing objective truths, 
they are simply choosing pegs on 
which to hang their strategies. 

The danger of the “core" 
concept is that to declare an asset 
or process "core”, and dispense 
with the rest, is to deny the firm 
opportunities to develop to other 
directions. And to an 
unpredictable world, where 
flexibility is at a premium, there 
is a lot to be said for a range of 
strategic options. 

If companies have “cores”, they 
reside in abstract, qualities like 
culture, ethos and customer 
constituencies, where it is often 
hard to distinguish the baby from 
the bath water. 


BUSINESSES FOR SALE 



College Crackers Limited 

(In Administrative Receivership) 

The Joint Administrative Receivers offer for sale the business of College 
Crackers Limited, a manufacturer of Christmas crackers and together or 
separately its division manufacturing retail display decorations, known as 
‘Robiedex*. 

Principal features include: 

■ Consolidated turnover of £4.7 million 

■ Factory/office premises in Merthyr Tydfil 

■ Skilled labour force 

■ Network of outworkers 

■ Manufacturing equipment 

For further information contact: The Joint Administrative Receiver, 
PW Wallace. KPMG. 20 Farringdon Street, London EC4A 4PP. 

Tel: 0171 311 1000. Fax: 0171 311 3607. 

KPMG Corporate Recovery 


LEGAL NOTICES 


BUSINESSES 

WANTED 


Manufacturer Wanted 


Seeking mfgr. to market & buid 
under US patent license, 
’Kar-KooT, uses no freon or 
gasoline. Keep vehicle cool 
while perked & in transit, 
kwr tooling costs. 

USD $10K, Non-exclusive 
USD S100K, Exclusive 
Call USA 602-235-221B 


PERSONAL 


"CHRIST DIED 10 save you Iron your ^rts 
For a tree booUei, pteasc wme to Bo* 
B3933. Financial Times One Southward. 
Bnoge. London 5E1 9HL 


ifj 


APV RT. 

HUNGARIAN PRIVATIZATION 
AND STATE HOLDING COMPANY 


INVITATION TO BID 



Appear m the Financial Times 
on Tuesdays, Fridays and 
Saturdays. 

For further information or to 
advertise in this section 
please tontaci 

Lesley Sumner on 
+-W 0171 873 3303 
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BAMDT pk 

By Imcrlooutor dated Sih December 
I9V5 Uk- Court Session confirmed the 
cancellation of capital and share 
premium account resolved on by 
Special Resolution of Bondi pic passed 
on 2Nh June 1995. A certified copy of 
die Court's said On) ex. together with 
relative Undertaking and Minute wen: 
registered with the Registrar of 
Companies at Edinburgh on 
I2ih Oeccmbcr 1995. 

Dundas & Wilson. CS. Edinburgh. 
Solicitor, for Bamh pic 
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1. The Hunj^trbn Privatization and State Holding Company 
theretnjlier Caller or APV Rt.i / H-1133 Budapest. Ujpiesti 
rakpart 31-33./ uivitcs a one round open lender for a nominal 
capital increase of at least USD 15 million of OAM Ozdi 
Acelmui’ek Kft. - Steel Works of 6zd - (hereinafter: 
Company*, H-3600 Ozd, Biijcsv Zsilinszk>' ut 5, *Trode Register 
no: ti5 J J9-002iV» l and for the purchase of a stock necessary- 
to gain management control « 50 percent plus one vote') in the 
Company with die increased share capital. 

Nominal capital of the Company: HUF 2,727,540.000 
Equity of the Company: HUF 3,828,000.000 

Ownership structure: APV Rl 100^ 

2. Tlie tender in' nation is aimed at a capital infusion and 
business shore wle so that tlie necessaiy developments, 
lechttoUigiv'nl upgradings required for tlie effective operation 
ol OAM Kft.. ui full APV Rt. ownership, and the necessary 
investments fi»r die seuinp up of a new steel production basis 
i mini mill i be realized. To tins end, bids can be submitted : 

m for the increase by a minimum of l.tSD IS million of tile 
.uttLil nominal oipA.il of tlie Company and for the buy-out c4 
AP\" Ri.’s liusinvNN share, so that die tenderer become owner 
of die • onipany with j share of Sfl percent plus one vote of 
the increased nominal capital, wine’ll is ihe minimum 
requirement for exercising management control. 

b« for tlie increase of die nominal capital of the Company to 
an extent exceeding die niininium increase, whereby the 
tenderer acquires a minimum of 50 percent plus one vote, 

c» for the increase by a minimum of USD 15 million of the 
nominal capital of the Company and fur die purchase of a 
maximum of 85 percent of APV Rt.'s Intsincss share with par 
value of HUF 2..M8,409.i>Xt 

by indicating the extent •.>(' the capital increase and the bidding 
price quoted fi * ilie pir value of APV Rt.'s business share to 
be acquired. 

dt Pursuant iu the relevant law 15 percent of ihc subscribed 
capital with par value of HUF i09. 131,000. that is 
four-itiinJredsinJ -nine-mill ion-iine-hundred-and-thirtyone- 
thousand Hungirun fonnu, APV Rt. shall offer for sale to the 
Company employees at 50 percent of the price nue quoted 
by the winning tender, following the closing of the lender. 
Employees nuv exercua? their option within one year from the 
announcement ul die offer. 

5. Bids siuli be submitted to tile address indicated, in an 
unmarked enivlope. in five copies, in Hungarian. Foreign 
bidders may sulmni ihcir IjkJ*. in Engl^h, as well, but even in 
tin*: case die I lunarian version shall rule. 

Buis shall Ik submitted personally or by a proxy' in ihe 
presence of a notary public until the .stipulated deadline. 
„PALYa£aT ozdi ACF.LMl.rx'EK KIl privatizacio" must be 
written on die envelope. 

i. Bidders skill mark Lite original copy of liieir hid with the 
mscnptii m .EUKDETI". If the bidder fails io do this, ihe Caller 


will chose one from die copies arrived, which will function as 
the original. Sliouid there be any discrepancies in the copies 
the contents of the copy so marked shall rule. 

5. Date of submissioa- 

Fe binary 15, 1996, between 13,00 and 14,00 hours 

Place of submission: Offices of the APV Ru 

(H-1133 Budapest, Uipesti rakpan 31-33., 8th floor, roomSOfb 

d. Financial conditions of the bid, terms of paymenL- 
The capital increase and the price of the business share to be 
acquired can exclusively be paid in cash. The bidder shall pay. 
the capital increase and the purchase {nice of the business- 
share in full in cash or by transfer in 15 days from the date the 
sales contract takes cffecL The bidder shall make a declaration 
to this effect. 

Foreign bidders may only bid in a convertible currency 
accepted by the National Bank of Hungary t MNB i. Such a bid 
shall be taken into account by the Caller at the purchase rate 
officially published by the National Bank of Hungary (MNB) 
at the time of the deadline for submitting tlie bids. 

Further conditions and requirements of die capital increase 
and the purchase of the business si rare are included in the 
detailed lender conditions. 

7. Bidders sliall undertake to maintain their bid for 130 l one 
hundred and twenty) days from the deadline for die 
submission of bids. 

8. To prove their intention to purchase, bidders shall dec -sit 
HUF 30,000.000 as retention money In HUF or ih foreign 
currency at the buying rate published on the day of the deposit 
by the National Bank of Hungary f MNB). to the account 
opened by APV Rt. with the Hungarian Foreign Trade Bank 
Lrd. tMKBRL). 

Tlie CaUer shall dispore of this sum in line with die rules on 
retention money. 

9. After the evaluation, the final decision shall be made bv the 
CaUer. Tlie CaUer reserves the right to declare the tender . 
unsuocesful. 

10. The detailed lender documents and the derailed 
information memorandum prepared by the Company 
including the major economic data constitute an integral nan 
of this tender invitation. The submission of the bids is subject 

l A °? e - P !!a haSe ** lhc infomuIion booklet, entitled Ozdi 
Acehnu kft. Privatizacios tenderenek Informacios Dokmnen- ' 

° f ' lK PriVaUzat ™ Tender ' 
or 6zdt Acelmu hft. . lor HUF 40,000 for For Hungaran 
esidenisandfor USD 300 for non-Hu nga n3 n resklonts, S 
the presentauon of a declaration or secrecy. 

"i*™ “* ** oF ^ P^lkrauon of the tender invitation, . 
mformauon on toe main data and features Of the Cotnpm T 
can be obtained from: 

Mrs. aMatgit Jaksa Somogj',. APV Rt. H-H 33 Budapest 
LB»su rakpan 3J-33, phone: (36-1) 267^6b'49. * 
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ARTS 


F or dance-lovers faced 
with a choice between 
a debilitating Nut- 
cracker ad the South 
Bank, or the Boyal^ Opera 
House's descent into balletic 
i n fa ntilism , let me s ug gest a 
somewhat cheerier alternative 
during the hohday period.* Lon- 
don City Ballet staged Its Cin- 
derella in the autumn, and I 
reported on it from Woking at 
the time. The version Is by 
Matthew Halt, still only 28 
years did, and it is probably as 
agreeable , a way of watching 
dancing in this wmIt mid-win- 
ter as any you will find. 

Hairt is a . soloist with the 
Royal Ballet, and ids choreog- 
raphy and production must be 
recognised as a real achieve- 
ment, and one made under the 
difficult circumstances of 
' avoiding Ashton's master-ver- 
sion (in which Hart has 
danced). Of course, the Proko- 
fiev score - surely his finest 
for ballet - dictates action 
which Hart, hkp Ashton, lias 
bad to follow. In trying not to 


The Cinderella season 

This year sees new ballet and theatre versions of the perennial favourite 


be 'a page to' Ashton's Wances- 
las hx^adrds, Hart has. been . . 
generally astute, and his 
immaturity as a producer does 
hot cloud his cleverness with 
steps. CTwas ever thus: young 
choreographers make masses. 
of steps but don’t know how to', 
use them. Old masters do 
vastly, more with vastly less). 

Hart, at his best - and' this is 
in the ball-room swm» - has 
aet action dearly and featly 
•within dance sequences. . Cin- 
derella’s arrival at the ban, her : 
first sight of the Prince, their 
separation an d -eventual 'meet- ' 
tag, are well placed in the fab- 
ric of the general dances. Char- 
acterisation - and this is 
surprising with a choreogra- 
pher whose own banned pop. 
traits are lively and subtle - feT 


less convincing. Cinderella 
tends towards anaemia cf the 
emo tions. Amanda Armstrong, 
whom I saw un-Wednesday as 
the waff, XS fl QhaTTFTfng - riantw 

but she cannot surmount car- 
tain blanknesses in the role, 
and her family (not the-, ideal 
Christmas guests) are unad- 
ventorously mahgn. Nor was 
Wednesday’s prince, Francois 
VHbcich, able to make any 
bricks, choreographic or dra- 
matic; with the straw on cfier. 
I wish that Hart has copied 
Ashton in one respect an 
edited scora, with some Treats 
and a few numbers excised, 
would be more conducive to 
HveHness in step and feeling. 

• But the production makes 
sense, and has a winning way 
with it- JLiCB's boldness in 


Tiring Matthew Hart has been 
repaid both in staging' and in 
tin roles it offers ever-willing 
. dancers. Hart has not betrayed 
a w onderful score, oof has he 
. fudged a massive challenge. 
We have much to hope for 
from him. 

Clement Crisp 

T he whole of Battersea 
Arts centre’s Cinder- 
ella & The Coat of 
Skins company were 
still hamm erin g away at their 
set the night after the show 
was supposed to open. Then 
they apologised for the perfor- 
mance being only an “open 
dress rehearsal". It went up 40 
mtantes late (or 24. hours and 
40 minutes, to be precise). And 


on the programme, the sound 
operator is .credited "TOA". 

This sense of occasion an the 
hinge can be invigorating as 
long as aspiration is met by 
some sense of achievement 
The ambitious co-production 
between the BAC end director 
James Menries-BStchin’s inex- 
perienced company, Hysterica 
Passio, seems to under-achieve. 
It sounds like a traditional 
Christmas show, but in this 
Cinderella there are no pump- 
- kins, slippers or Buttons. And. 
to be honest, you do miss that 
magic. 

We are told that the writer 
Peter Oswald has rummaged 
bis Brothers Grimm edition 
and amalgamated the dark sto- 
ries of the Cinderella charac- 
ter, Ashiepatlle. Fleeing from 


the uncomfortably incestuous 
demands of her father-king, 
wearing a coat sewn from the 
bide of every creature hi the 
kingdom, Cinderella is cap- 
tured in the forest by the 
neighbouring evil Queen, 
Belinda. But Oswald spares bo 
time for the psychological anx- 
ieties and sexual awakening 
yon would expect from a grow- 
ing princess in a Freudian for- 
est. He whisks her straight off 
to Belinda's scullery, never to 
see tiie light of day until ... the 
Prince holds a ball She has 
one. Yon know the rest. 

There are some witty 
touches: two ugly sister char- 
acters in the scullery protest 
“Only we're not sisters - and 
rtn not ugly"; there is an 
amazing cameo from Julian 


Rivett as a kitchen boy who 
believes be is a chicken - why? 
Who cares when it is so suc- 
cessfully silly! But there is also 
ineptitude, such as making 
Belinda so raucous that she 
makes Cruella de VII seem like 
your fairy godmother. 

Twelve energetic performers 
work well together as a scratch 
ensemble. Billi e-Claire Wright, 
in the thankless role of goody- 
two-shoes Cinders, is outdone 
for loveliness by an unexpect- 
edly moving Prince: newcomer 
James Kemp. But the play is 
dissatisfying, unforgiieably 
unappealing to youngsters and 
older children will find it too 
finicky. Is it ta;h? hi the spirit 
of the circumstances in this 
production, we will just have 
to leave that TBA. 

Simon Reade 

Cinderella is at Sadler's Wells 
Theatre, London EC I. until 
January 6. and at the BAC, 
London SWll until January 13 
(0171 223 2223). 


Pantomime/Antony Thorncroft 

Jack and the 



ostalgia for the perfect' 
panto bites hard at the 
imagination of the mid- 
dlesaged at this time of 
year. How wonderful to once again 
ogle the principal boy; hack-chat 
with the stars on stage; and leap for 
the sweeties thrown into the stalls.- 
High were the hopes of the sizeable 
band, of City-looking types in the 
audience at this most respected of 
local pantos. They were considerably 
dampened by the ffriaiw ■ 

For the Theatre Royal, Stratford 
E15 stays cussedly dose to its roots. 
It is a politically ^xirrect theatre in a 
depressed part of London and obvi- 
ously thinks that such staples as 
long-legged cross-dressers and ccm- 
spicuous consumption of confection- 
ery would be insulting to its custom- 
ers. There was. however, audience 
participation and, thankfully, the 
wise guys were put In their place. 

“Tell us a joke” brayed .one pin- 
stripe as Jack (Robert McKewley) 
whiled away time for a scene 
change. “You’re good looking”, 
responded the likeable McKewley. 
The heckler came back for more, to 
be summarily silenced: “if you 
wanted to be in the show you should 
have come to rehearsals”. 
Unfortunately such excitements 


were few in this low-key panto. 
There just was not enough ftin, dar- 
kle, glamour,' danger. Everything 
seemed rather- perfunctory, with 
only McKewley prepared to enjoy his 
work. Even , the villains were not 
allowed to be really nasty; Bill 
Thomas’s Giant was just mildly 
peeved because he is fire runt of the 
litter, the tiniest'giantin the world. 
And to £0 far a wooden cow rather 
than the actor-packed traditional 
version almost defied panto belief. 

- Adam Price lifted firing * airing as 
Jack's Mother . Q riselda, al thoug h , 
inevitably, he gets no chance to 
flaunt his knicfcas; Debbie Noman 
threatened to add some style as the 
Munster-like Intravenia; and 
Anthony Ingle’s music, strangely 
proper and traditional, had the chil- 
dren in the audience beating time 
with brio. ■ 

The children in the audience: now 
here was the saving grace. They 
stole the evening. Stratford East 
must be doing some thing right to 
keep them so absorbed. Perhaps you 
should leave your five-year-olds in 
their seats and enjoy the show from 
the long bar. Patrick Prior writes (a . 
drum roll means a joke) mid Jeff 
Team's direction keeps the cast mov- 
ing fast for little effect 



Bring back the long-legged cross-dressers: a scene from Stratford East’s politically-correct production 


AiastoirMuir 


I n the case of Jonathan 
Harvey; theatre-goers 
have to .be-thahkftQ-foiv 
the disruptive eruptions 
of teenage hormones- Accord- 
ing to the programme for 
Rupert Street, Lonely Hearts 
Club, it was only a bad bout ctf 
acne that prevented the Liver- 
pudlian playwright from trying 
to become an actor. Stace, at 
27, he has already chalked up 
ten plays, what a loss this 
would have been to the thea- 
tre. Arid perhaps his spotty 
trauma was beneficial in other 
ways - it might have helped to 
develop the ahiUty to express 
his characters’ vulnerability 
that is bis greatest strength. 

His last venture into the 
West End, Beautiful Thing, 
detailed with great sensitivity 
the growing, awkward love 
between two gay teenagers; his 
latest also deals expertly with 
the nuances of a close relation- 
ship - this time between two 
brothers - observed in hilari- 
ous and heartbreaking detail. 
Things are different this time 
in that, as the new play’s title 
suggests, there is less of the 
cosy glow that made the ear-, 
her play so attractive. Rupert 
Street Lonely Hearts Club is a 


Theatre/Sarah Hemming 



Hearts Club 


rather darker exploration of 
the ties tbatbtad. ^ 

' A dingy flat in east End Lon- 
don offers sanctuary to a bol- 
lection-Of damaged individuals. 
First there is Shaun, dragging 
round like.. a damp- flannel 
because his ipriflSend Juliet 
has gone to Barbados and 
seems to be exhibiting few 
signs of homesickness. Then 
there is Marti, his gay brother, 
whoTefttses to fall to. love with 
anyone" Hess -mess"}, even the 
hunky transvestite Bean, who 
clearly worships the ground he 
walks on. 

Below them fives George, a - 
hearty, right-bn English 
teacher desperate to get her 
hand s bn a man, even if bis 
greate st att raction is the size 
of his SWP placard; and finally 
there is darine, the mortally 
-unstable occupant of the flat 
upstairs, whose inability to £s- 
tfogtDsh between fantasy arid 


reality ironically protects her 
mime than most from Cupid's 
poisoned arrows. 

- Harvey has plenty of fun 
with this battered crew, timing 
entrances and misunderstand- 
ings with near farcical results. 
But Ms- theme is the impossi- 
bility of love in a harsh world, 
dissected most particularly -in 
the relationship between the 
two Scrinse brothers. As the 
show unfolds, so does their 
thorny past, culminating in 
two dfapaxaa: a dinner party 
from heD, as the two brothers 
trade insults over the other 
guests’ heads, and the final 
scene when Marti reveals that, 
far all his gay banter, he can- 
not haring himself to love any 
man except Shan n. 

Though its undertow is 
bleak, tiie play crackles with 
droll wit and arch cue-liners. 
Harvey specialises in turning 
the tables. "When did you real- 


ise you was straight?” asks 
Dean of Shaun, dangling his 
Fifi wig nonchalantly over his 
shoulder. ‘Don’t you call me 
lad, you straight bastard." pro- 
tests Marti at one point “Call 
me girl or doll or lnv. It takes 
years to get this camp." 

The play is not flawless. 
Sometimes the humour is a bit 
pat and there is something 
most uncomfortable about the 
laughter at Claztue’s insane 
revelations. The actors are 
hard pressed, too, to make the 
turnaround at the end of the 
play from bleak but comic to 
tragic: they manage without 
ndsfog a titter, but Harvey has 
not made it easy for them. 

That aside though, this is a 
witty and wise piece of writing 
and John Burgess’s produc- 
tion. on Jackie Brooks’ accu- 
rately shabby set, serves it 
very welL Performances are 
excellent, particularly from 
Scot Williams as the sullen 
Shaun, Tom Higgins as the 
ebullient but vulnerable Marti 
and Elizabeth Berrington as 
the cracked Cfarine. Praise be 
for teenage acne. 

At the Criterion Theatre, Lon- 
don W1 (0171-369 1747). 


Recital/John Allison 

Barbara Bonney 


B arbara Bonney is a 
well-established, well- 
loved artist about 
whom it seems 
strange to write in terms of 
vocal transformation. But it is 
hard not to have noticed, bard 
not to have relished, the way 
in which this American 
soprano has developed her 
musical personality over the 
last few years, and her recent 
appearance at the Wigmore 
Hall was undoubtedly one of 
her most engaging London 
recitals yet 

She has always displayed 
secure technique and radiant, 
silvery tone. Slight anonymity 
in past recitals, however, 
suggested that she did not 
command enough variety of 
tone for a long Lieder pro- 
gramme. Here she emerged 
excitingly as a more "com- 
plete" artist, capable of 
projecting words meaningfully 
in a voice that has gained 
body in the middle, a metallic 
glint lower down and remains 


seraphic at the top. 

The occasion was the latest 
In the Wigmore Hall’s series 
"The Britten Songs", and in 
addition, to Britten's "Fish in 
the unruffled lakes" and the 
cycle "On this Island" the pro- 
gramme reflected his admira- 
tion for three composers of the 
Austro-German tradition, 
Haydn, Mendelssohn and Wolf 
But the Britten songs, all set- 
tings of Auden, made the most 
interesting group. 

Each of the five numbers in 
“On this Island" was strongly 
characterised: Bonney 's 
soprano may not be big, but 
she found power for the vocal 
fanfares of “Let the florid 
music praise.' ", articulated 
clearly the rushing lines of 
"Now the leaves are falling 
fast", and was stylish in the 
cabaret accents of “As it is. 
plenty”. 

The pianist, Julius Drake, 
was at bis most imaginative in 
the Britten, and both be and 
Bonney caught the ethereal 


essence of the "Nocturne". 

Bonney also disclosed an 
ability to sing through long 
legato phrases - something 
many singers seem reluctant to 
do - in her opening three 
Haydn songs, settings in 
English of undistinguished 
poems by Anne Hunter. Musi- 
cally, though, these number 
among Haydn's most distin- 
guished songs, and Bonney 
was especially memorable in 
capturing the loneliness of 
“The wanderer". 

She was affecting in her five 
Mendelssohn songs, fresh in 
“Der Blumenstrauss” and mel- 
ancholy in “We on sich zwei 
Herzen scheiden”. But Bonney 
sang nothing better than 
Wolfs tender “Wlr haben 
beide" and painful "Mein 
Liebster singr, two of the 
eight Lieder from the Italien- 
isches Uederbuch that rounded 
off this rewarding programme. 

Sponsored by PRICOA Prop- 
erty Investment Management 


Concert 

Beethoven’s 

Missa 

Solemnis 

T he Royal Albert Hall's 
Christmas Festival Is 
nothing if not 
wide-ranging - from a 
"Teddy Bears Concert" and 
"The Glenn Miller Orchestra" 
to Beethoven's Missa Solemnis 
on Sunday night, in which 
Roger Nomngton conducted 
the BBC Symphony Orchestra 
and Chorus. 

Beethoven intended this, his 
most profound choral work, 
for the enthronement of his 
friend and pupil, the Archduke 
Rudolph of Austria, as 
Archbishop of Olmutz; but he 
finished it three years after 
the ceremony, having worked 
on it at the same time as his 
Ninth Symphony. The Mass 
had its first complete 
performance at a concert in St 
Petersburg, and the concert 
hall has been its home ever 
since. 

Yet. for all its moments of 
drama, the Missa Solemnis Is 
no more secular in feeling 
than the Viennese Masses of 
Haydn and Mozart. It fa deeply 
contemplative, aspiration al 
and philosophical, with a 
similar lofty mood in its long 
sections of polyphony as 
Beethoven’s late string 
quartets. 

The ending of the Agnus 
Dei, the Mass's conclusion, 
leaves, superficially, a sense of 
anticlimax - you do not feel 
like clapping after it, and the 
applause on Sunday* night was 
desultory and unwilling. But 
the impression is only 
superficial, and on a deeper 
level, the effect Is of 
consolation and peaceful 
resolution. 

T his was a very good 
performance, 
thoroughly prepared 
and confident at every 
tricky change of mood and 
tempo. The chorus could 
afford to sing lightly and 
with restraint because they 
were so numerous; yet they 
did not sound woolly, or 
slightly dull and under the 
note, as large choruses often 
do. 

Beethoven cast a quartet of 
solo singers as individuals 
who emerge from the chorus, 
momentarily narrowing the 
focus, instead of giving them 
complete, separate numbers. 
The effect is magical, and 
the soprano Amanda 
Halgrimson, if a bit wobbly, 
shone on high, as did the 
sweet and youthful, yet 
splendidly Incisive tenor. 

Steve Davislim, who replaced 
the indisposed Hans Peter 

Bloschwitz. 

The mezzo-soprano Sarah 
Walker was her usual 
characterful self, her rather 
throaty sound a bit small and 
lightweight in this context, 
while the bass Alistair Miles 
was pleasingly steady and 
devout-sounding, totally 
without self-promoting 
bluster. 

The orchestra played well. 

In the Sanctus, the slow, 
austere interlude for the lower 
strings following the Osanna 
was almost free of vibrato and 
deeply moving, and leader 
Michael Davis wove his long, 
looping solos surely through 
the contented amble of the 
Benedictus. 

Adrian Jack 


Sponsored by Raymond 
Gnbbay and the Daily 
Telegraph 



■ AMSTERDAM 

CONCERT ' 

Conoertgebouwr 

Tel: 31-20^5730573 

# Necteftarida PtiDharmordsch . 

Orfcest conducted toy Vassffl Sfaaiski 
with pianist Jean-' Yves Thfoauctet - 
perform works by Duparc, Ravel and. 
Franck; 8.15pni: Dae. SB. 

• Regina Altorinic the pianist 
performs works toy Handel, / 
Beethoven, Uszt and Chopin; _ 
2.15pm; Dec 26 ‘ 


■ RERUN - r ; 

CONCERT 

Koraerthaus 

Tel; 49-30-203092100/01 - 

# KffliffnerorehestBr“Cad PhWpP •. 
Emanuel Bach": conduded by 

Hartmut Ifaenchen, with hmpfet 

Maria Graf perform works by Corelfl, ; 
Handel, Stamltz and Mozart 8pm; 
Dec 23 

• Masse fir Soli: by J A Bach. 

Conducted tv Gert Settaftd .. 
performed toy the Bertlner - 

Oratorlen-ChonSpm:Decs2B - 


EXHIBITION. ' 

KunstgawevfMHniiaeum - 
TTergartsn Tel: 49-30-2662902 

• Contrasts In 20th-Century 
Design: this extvbifion shows - - 
modem design, ^ ^ glass worte, 
ceramlcs. textSes and furniture from 
thfa century; to Dec2&. 

OPERA & OPERETTA 
Komfsche Oper Tel: 48-30-202600 

• La Nozze di-Figano: by Mozart 
Conducted by Jakov Kraizberg and 
performed by the Komisch© Oper . 
Berlin: 7pm; Docf 28 

■ BOSTON 

EXHIBITION . " 

Museum ofFfoa Arte 

Tel: 1-617-267-9300 ■ • . - 

• Poster Mania; Tho 1890s: the last 

decade of the l 9 th century is 

considered the ‘golden age" of the ’ 
artistic poster- This .exhibition 
features 45^ '.colour posters^ 'by 
Frmch.Swfes. Be^lan, German, .- 
Dt/teh arid 'American artists; to Dec 
•31 

■ DETROIT 

EXHIBITION . . 

The Defrott Institute of Arts 

Tefc T-31 3-833-7963 - ■■ 

•- The Paine Webber jCoflecttan: 
one of America !s most important ' 
corporate cdtectlore with 75 
palntingspBculpturw, works on r 
paper and photographs by WiBem ; - , 
■da Kooning, Cy Twombly, Andy / - 
Warhol. Susan Rothenberg, KM 
Smltfa and o tters to Dec 31 • . > . 

■ FI &NKFURT 

OPERAA ophietta ,-v; 
Stfldt fec be Bfibnan - Oper, 


Theater Tel; 49-69-21 23744 

• Die Dnagroschenopec by Weffl/ 

' Brecht Conducted by Hans 

HoHmann and performed by the 
Ensemble Modem. Soloists Include 
Friedrich-Kari Praetotius, Helmfried 
von Luttichan, Ingeborg Engelmann 
and Katherina Lange; 7_3Qpm; Dec . 
23, .25, 29, 30, 31 

• La Travlsta: by Verdi Conducted 
by Guido Johannes Rumstadt and 
performed by ^the Oper Frankfurt 

■ Soloists include Ana Reficm Filip, Use 
Grarhatzki, Ssie Maurer, Luca 
Lombardo, WfiSam Stone, WSfiam • 
Saefra, Franz Mayer, Carlos Krause 
and Vladimir de Kariel; 7.30pm; Dec 
26,29 . ' 

■ ..GENEVA 

coNCsn- 

Grand Casino Tel: 41 -22-731 981 1 

• Hhrlem Gospel Singers of New 
York: the Afro-American ringers 
from New York with Queen Esther 
Marrow perform gospels, spirituals 
arid rock & rod; 8.30pm; Dec 23 ' 

■ HAMBURG 

• QQiqQQFfT 

MurikhaQe Tel: 49-40-346920 
Hamburger Koraertchor- und. 
Orchester. wifo conductor Waiter 
Gehlert andsoiolris Usa Sourfikova, 
Ljudmila Kholodova, Got Arsen bn 
and-Ke-Otng Liu perform works by 
Verdi, Puccini, Mozart, Donizetti, 
Jandcek and others; 4pm; Dec 26 

■ HELSINKI 

exhibition 

UkomuMh Taiteen Musoo - 
Museum of Foreign' Art,;.- . . 

. StoebfychqffTeL- 358-0-17336360 


• The Ter Borchs meet again: an 
exhibition from the museum’s own 
collection that clarifies the 
background and history of Gerard 
ter Borch’s painting “Woman 
Drinking Wine with a Letter In her 
Hand” and the history of its pendant 
painting; to Dec 31 

OPERA & OPERETTA 
Opera House Teh 358-0-403021 

• Carmen: fry Bizet Conducted by 
David Stem and performed by the 
Finnish National. Opera. Soloists 
indude Peter Lfndroos, Ning Liang, 
Raifa'-V^akainen. Ftaimo Laukka, llkka 
■Vihavrinen, Jarmo OJafa and 
Rrtva-Lfisa Korhonen; 7pm; Dec 29 

■ HOUSTON 

EXHIBITION 
Museum of Fine Arte 

.Tel: 1-713-639-7300 

• Texas Modem 1: 1925-1975: the 
collection consists of more that 700 
works created by artiste ranging 
from Alexandre Hogue and Myron 
Stout to Mehrina Edwards and 
Dorothy Hood. This display 
concentrates on artists who have 
sought to fashion distinct regional 
identities; to Dec- 31 

■ tONDON 

CONCERT 

Barbican Had Tel: 44-171-6388891 

• London Concert Orchestra: with 
conductor Philip Simms, the Thomas 
.Tallis Choir and the Trinity Boys 
Choir and soloists Banaventura 
Bottone and Crisp iar Steel e-Perkins 
perform works by J.S. Bach, Handel, 
Gounod, Franck, Clarke, Stanley, 

' Adams and Bizet; 8pm; Dec 23 
St John's, Smith Square 
Tel: 44-171-2221061 


• Messiah: by Handel Conducted 
by Stephen Layton and performed 
by the Orchestra of Polyphony. 
Soloists include Emma Khkby, 
James Bowman, Ian Bostridge and 
David WHson-Johnson; 7.30pm; Dec 
23 

■ NEW YORK 

DANCE 

City Center Theater 
Tel: 1-212-581-1212 

• Ahrin Alley American Dance 
Theater: in a mixed programme, 
including the choreographies 
"Rainbow 'Round My Shoulder” by 
Donald McKayle, "Fathers and 
Sons” by Shapiro & Smith, and 
"Revelations" by Ahrin Alley; 8pm, 
Sun 7.30pm, Wed & Sat also 2pm, 
not on Dec 25; to Dec 31 
OPERA & OPERETTA 
Metropolitan Opera House 

Tet 1-212-362-6000 

• Die Zauberflote: by Mozart 
Conducted by Pete 1 Schneider and 
performed by the Metropolitan 
Opera . Soloists include Joan 
Rodgers, Deon van der Wait and 
Mark Oswald; 1 ,30 pm; Dec 23 

■ OXFORD 

EXHIBITION 

Ashmotean Museum of Art & 
Archeology Tel: 44-1865- 278000 

• Legacy of the Mongols: Ceramics 
and TTIework of 14th-century Iran; to 
Dec 29 

■ PARIS ‘ 

EXHIBITION 

Mus4e Picasso Tel: 33-1 4271 7084 

• Picasso, Photo- Median: 
exhibition on work by Picasso-based 


on anonymous photographs and in 
collaboration with photographers as 

Dora Maar, BrassaT and Artdre 
Vlllers. The exhibition includes 200 
works made between 1913 and 
1962; to Dec 31 

■ STOCKHOLM 

OPERA & OPERETTA 
KungEga Teatem - Royal Swedish 
Opera House Tel: 46-8-7914300 

• Aida: by Verdi. Conducted by 
Maurizio Barbagini and performed 
by The Royal Opera Chorus. 

Soloists include Anders Lorentzson. 
Ingrid Tobiasson, Hiltevi MartlnpeJto, 
Rrimo Sirkia, Jerker Arvidson and 
Tord WalbtriSm; 3pm; Dec 26 

■ VIENNA 

OPERA a OPERETTA 
Wiener Staatsoper 
Tet 43-1-514442960 

• Lb Nozze di Figaro: by Mozart. 
Conducted by Leopold Hager and 
performed fry the Wiener Staatsoper. 
Soloists include Sofle Isokoskl, 
Jutiana Sense. William Shimell and 
Renato Girolami; 7pm; Dec 28 

■ WASHINGTON 

EXHIBITION 

The PhflDps Collection 

Tel: 1-202-387 2151 

• Adolph Gottfieb Pictography the 
pictographs. which date from 1941 
to 1953, reflect the range of sources 
and Issues that concerned New York 
artists hi the 1940s; to Jan 2 


WORLD SERVICE 
BBC for Europe can be 
received in western Europe 
on Medium Wave 648 kHZ 
(463m) 

EUROPEAN CABLE 
AND SATELLITE 
BUSINESS TV 
(Central European Time) 
MONDAY TO FRIDAY 

NBC/Super Channel: 

07.00 

FT Business Morning 

10.00 

El/rppean Money Wheei 
Nonstop live coverage until 
14.00 of European 
business and the financial 
markets 

17.30 

Fmanciai Times Business 
Tonight 

Midnight 

Financial Times Business 
Tonight 
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COMMENT & ANALYSIS 




Philip Stephens 


Stubborn, not strong 

The Tories may be in for a rotten Christinas but it will suit 
Tony Blair if John Major’s government hangs on until 1997 


Tony Blair expects to enter 10 
Downing Street in the spring 
of 1997. If you ask, he will tell 
you that his party is ready to 
fight the general election at 
any moment. Its campaign 
team is moving even now into 
smart new headquarters in 
Westminster. There is no 
shortage of cash in New 
Labour's election fund. Mr 
Rlair would add that he will 
do everything possible to 
harry John Major into a early 
contest. But take Mr Blair 
aside and his best guess is 
that the government will hold 
on until the end of the parlia- 
ment. And that may suit 
Labour as much as it does the 
Conservatives. 

This analysis may seem 
strange to those of you who 
have observed the govern- 
ment shooting itself in every 
part of its anatomy during the 
past few days. I wonder who 
exactly decided that the very 
first rail franchise should be 
awarded to a company whose 
business practice was recently 
described by the Monopolies 
and Mergers Commission as 
“deplorable”. Personally, 1 
have nothing against Stage- 
coach. Selfishly, I avoid the 
buses. But 1 cannot be alone 
in finding it strange that an 
organisation with so dubious 
a record should now be the 
recipient of such large hand- 
outs of public money. 

Turn now to Peter Davis. 
This gentleman regulates the 
National Lottery. He thinks it 
perfectly proper to accept hos- 
pitality from one of the corpo- 
rate partners in the Camelot 
consortium which makes 
oodles ft-om the nation's 
weekly flutter. Perversely, it 
now seems to the outside 
world that Mr Davis's per- 
sonal reputation is tied to that 
of the company which he 
should be regulating. So have 
we heard a quiet word of apol- 
ogy, a gentle admission that 
his judgment momentarily 
deserted him when he clam- 
bered aboard that private jet? 
Not a bit of it. Mr Davis 
knows this government has 
neither the wit nor the cour- 
age to dismiss him 


Incidentally, I am told that 
it is now axiomatic in White- 
hall that de man ds from the 
media for the resignation of 
public figures must be resisted 
regardless of the conduct of 
the individual concerned. 
Stubbornness is mistaken for 
strength Henceforth, you can 
get away with almost any- 
thing as long as you ensure 
that at least one newspaper 

d eman ds your dismiss al . 

Just to ensure that the 
prime minister has a truly 
miserable Christmas, the Tory 
Eurosceptics rounded off the 
catalogue of calamities by 
defeating the government in 
the House of Commons. No 
matter that this particular 
vote, on the European fish- 
eries policy, will save not a 
single cod, plaice or haddock 
for the trawlermen of Grimsby 
and Newlyn. Reason bas long 
departed tbe minds of those 
Tories who think the best way 
to advance the anti-European 
cause is to assure Mr Blair of 
an election victory. Each such 
occasion makes one feel for 
Mr Major. It's them, not him. 
His resilience is ever more 
astounding. Does anyone 
deserve the gesture politics of 
William Cash and his Euro- 
sceptic chums? 

Enough. This is not, you 
will have gathered by now, a 
column br immin g with sea- 
sonal good cheer. But there is 
no need to explore here the 
miserable misfortune of David 

A cold winter could 
well see the prime 
minister heading 
the first minority 
government since 
the 1970s. But do 
not wager your 
savings on a poll 
during 1996 
?■ z 


Ashby, the Conservative MP 
facing ruin after a failed libel 
action. Nor will we dwell on 
the lastest episode in the- royal 
soap opera. Others can debate 
the constitutional implica- 
tions of a divorce for Prince 
Charles and Princess Diana. I 
am indifferent as to whether it 
is Charles, his son William, or 
Walt Disney’s Lion King who 
next sits on the British 
throne. But tbe sooner we are 
spared the tortured self-indul- 
gence of the Barbie Princess 
Di the better. 

So back to Mr Blair. Of 
course, if the chance comes to 
precipitate an early election, 
he will take it And with Mr 
Major facing a fall in his 
majority at Westminster to 
just three, that must always 
be a possibility. A cold winter 
could well see the prime min- 
ister heading the first minor- 
ity government since the 
1970s. But do not wager your 
savings on a poll dining 1996. 

A premature election forced 
on Mr Major would, by defini- 
tion, be one that promised a 
massive majority for Mr Blair. 
I cannot see the Ulster Union- 
ists throwing away their 
leverage in the Northern 
Ireland peace process quite so 
easily. Mr Blair agrees. So he 
is pl annin g for the longer 
haul, a period of 15 months or 
so during which New Labour 
wifi show us a little more of 
its ankle. Do not expect, 
though, excitement Mr Blair 
has a ready retort for those 
who mock the timidity of his 
prospectus. 

Think far a moment, he will 
say, about what was in the 
voters' minds in 1992. There 
was a host of reasons why 
support for (Old) Labour 
melted away. Taxes, trade 
unions, Neil Kinnock. But of 
one thing you <*-an be certain. 
No one left the polling booth 
having shunned the opposi- 
tion party because it was 
insufficiently exciting. He has 
a point The world feels ever 
more insecure. Fear of change 
is probably Mr Major's most 
powerful weapon. 

Mr Blair is unapologetic too 
about the frustratingly delib- 


erate pace of his project. The 
chattering classes may be 
impatient with the repetition, 
but he is certain that the real 
electorate cannot be told too 
often that Labour bas broken 
with the past Ask him to 
spell out now the three or four 
policies which, will be at the 
heart of his manif esto and lie 
win tell you he is biding his 
time. He has decided in his 
own mind but bas no inten- 
tion of giving the Conserva- 
tives time to mobilise their 
attack. 

The basic pillars .are there. 
An economic -policy with the 
emphasis on partnership 
rather than state direction. A 
one-nation approach to social 
policy. A programme of politi- 
cal reform. Mr Blair promises 
they will be illuminated even- 
tually by a series of emblem- 
atic policies on the economy, 
welfare reform and social 
cohesion. But, before that, 
there is much work to be done 
on existing commitments. He 
will not disavow the pledge 
inherited from the late John 
Smith to turn the constitution 
upside down. But the plans for 
devolution, for reform of the 
House of Lords, and for a 
revival of local government, 
do not yet have the feel of a 
workable enterprise. 

Mr Blair intends also to 
tighten his grip on the party 
machinery. He sees the real 
story behind Labour’s long 
spell in the political wilder- 
ness as his predecessors' fail- 
ure to shape the culture and 
organisation of party activists. 
He does not intend to make 
the same mistake For all this 
he needs the time which a 
1997 election would allow. 

It is not an agenda to set 
pulses racing. But then Mr 
Blair is not that sort of politi- 
cian. Nor, in her apposition 
years, was Margaret Thatcher. 
Like her he prefers power to 
plaudits. The closer one looks 
at the leader of New Labour, 
the more bus political calculus 
resembles that of his Tory 
heroine. A chilling thought. 
But then I did warn you to 
look elsewhere for seasonal 
fare. Happy Christmas. 


One of 
the most 
successful bids 
seen in the 
Financial Times 
all year. 
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A comprehensive “map” of human genes 

is published today in the journal Science. 
Guided by it, scientists expect to reveal all 
Sbn chemical letters in our genetic code 
within 10 years - an. achievement, that 
promises better health for humanity and 
an eventual -cure for many of the most 
obdurate diseases. 

Amazingly, in a world of rigid, scientific 
disciplines, the international team of 50 

researchers who produced today’s DNA 
map is led by someone who worked profes- 
sionally as a mathematical economist 
until six years ago. Eric Lander spent the 
l9S0s teaching at Harvard Business School 
and “moonlighting”, as he puts it, in 
molecular biology labs at the Massachu- 
setts Institute of Technology. 

In 1989 Dr Lander switched officially to 
MIT and biology. He now directs the MTT/ 
Whitehead Centre for Genome Research 
and is recognised internationally as a star 
among the new generation of geneticists. 

But Dr Lander mainfoins a practical 
interest in business through Mfiipnnfnm 
the appropriately named genetics com- 
pany he co-founded in 1993. This week 
Millennium announced a $60m (£39m) col- 
laboration with Astra of Sweden on 
genetic factors in respiratory disease, to 
follow earlier agreements with Roche 
($70m for obesity and diabetes genes) and 
Eli Lilly ($50m for narrowing of the 
arteries). 

What makes Dr Lander stand out from 
other brilliant gene researchers is his 
intellectual versatility. He delights in ven- 
turing beyond tbe science and engaging in 
all the medical, social and business impli- 
cations of genetic research. He talks not 
only about the promise but also of threats 
ran g in g frrwn unfair genetic discrimination 
to a revival of eugenics and “race science". 

The genome project will enable doctors 
to test individuals for mutations in any of 
the 100,000 genes that provide tbe human 
blueprint Indeed, prototype tests are 
already available for hundreds of genetic 
defects, including ones that predispose 
people to breast cancer and Alzheimer’s 
disease. 

Such tests will be invaluable for tailor- 
ing each patient’s treatment to the precise 
molecular cause of his or her disease. But 
the results must be treated like social 
dynamite - handled wrongly they could 
destroy employment prospects, insurance 
eligibility and much more besides. 

The privacy of genetic information is the 
most urgent issue,' Dr Lander says. 
“Genetic information should empower 
every patient to seek the sort of medicine 
he or she needs. Yet the effects can be 
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'Genetic information 
■ should empower every 
patient to seek die sort 
of medicine they need’ 

terrible if it gets into the hands of others.” 

-There are many examples of the way 
gate tests could be misused. Dr Lande r 
mentions Ronald Reagan, the former US 
president who is now suffering from Alz- 
heimer’s disease. If the genes that predis- 
pose people to Alzheimer’s had been 
known when he was r unning for office as 
a somewhat elderly candidate, he might 
have crane under irresistible pressure to 
undergo a test. Or someone might have 
done ah unauthorised test - nno hair root 
woiild be enough. A positive outcome 
would have destroyed his campaign. 

Most people do not know -how to cope 
with information about their own genes, 
he says. “We need to invest more in 
genetic counselling. 

“Even if people do understand what you 
are telling them, we do not know enough 
about their likely reactions. How are you 
supposed to react if you’re, told that you 
have a very high risk of developing a fatal 
disease before the age of 50 - and there 
isn’t yet any treatment?” 

And Dr Lander hasr a broader concern 
about “the tendency in western thought to 
imagine that there’s a single best model of 
everything - including 
type. This is very 


- ■ “Most genetic jg 

defined sfcnjtfy.as 
“For example manic 
i much ovewhpresente 
writers; the “‘disease’ can > 
advanto^ We need Ifl. <3 

' elation of diversity.":.,- . f- 

, At "the very least, • _ jv-? *5* 

g enet ic decisions- -SSriL : .-r : - .. . 

- fUl mutations and then have an. - 1 - - . 

hands -mt-skm 

But this may" not .b e a: s a t S w auh ^ 

guard if there - 

sure in the direction rif g€7ieacTndfiKir^^i^ ? ,- J . •- 
..“We need to engage tire puhhc mrag fogy ij-. * . 

in the debate.” Dr Ladder- say?.' -uyxU 
From the moment he -emerge d tete tet %y»;: 
authority on genes, he. has bwn baepy.’^.i^; 
talk openly about coqtr overs iaL-^gEUBs ; - 
even when his views clash -• :■ 

colleagues. He: is, helped by an - 

“moonlighting" experience -as -a journal- • 

1st on Business Week in the Jate-KfilK.--'-- . ’ *. " 

which left him with a keen sense . f • . ' ii f 

makes a “good story" . ' . ' * ■ ' . . "r * *• ! - 
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For instance Dr -Lands' was an.:-. wu«r 
critic erf the .way forensic 
courts were using DNA Tingerpriefe tp- . '- j£; 
identify and convict qaminab. Hjs'id tadjs;'. •; '*£•- r - 1 
- foepsiog on poor- sci enti fic jxmtinlaiand.- > % 

misleading statistics played • a > 1 1 / 

r aising the standards of genetic sfvittKaiC&T . 1 l 

Although Dr Lander maintains a ^ : 

. both the business and acadamc can^ lte^ vV' r ’ 
is anxious not to leave himself 
criticism of potential conflict etin tragfer^ •- 
“We keep a .rig o ro us - division ibetwegaV.-y.vT- 
my work for Mffiennium i [as r 

executive director and scientific^ consul-- • 
tant] and my academic work>at the 
groo m s research centre where we pubHsh "^-^ - 
all our work without patents QEL restric-;,.-..-- "• - 
tions," he says. “We have set tMn® i^so’ %; V r > 
that the projects are entirely different.: 

What I built academically are the - 

tools to tnap any g ene; , at Millennium the? i 
work oh specific "grates.” : f i. 

Dr landw is discussing a possible-move 
to California to run a' new genome- 


But, wherever he is. Dr Lander will be ai 
scientific leader of the new mfn ehnhmi.- 
“When the whole human genome is. avail- 
able on CD-Roms. we can begin Lto figure- 
out how the 100,000 gen® interact and talk: 
to each other, how they respond to differ-, 
ent diseases and developmental pressures. \ -;■ 
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i ding a single best geno- - I reckon that -my : sdraitific career will. : 
dangerous thinking. really start around 2005.” : : . , 
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We are keen to encourage letters from readers, around tbe world. Letter? may be fexetiio:^44 ; I 

:o ‘fine’). e.maU: lerters.edlror@ft.caiu Translation, may be-availairfe far letrerewriRenm'dteiiriafo^^^^ _ 


Russian distinctions fail to help understanding 




f|T 


From Mr Johnathan Sim ley. 

Sir. Does the distinction 
between reformers on the one 
hand and communists and 
nationalists on the other really 
help us to a clearer 
understanding of events in 
Russia - these being the 
categories relied upon in your 
editorial “Elections in Russia", 
(December 19), as in most 
western analyses of the 
Sundays elections? 

It may be superfluous to 
mention that Boris Yeltsin, the 
president or prime minister 
Victor Chernomyrdin were 
once leading figures in the 
Soviet Union's Communist 
establishment More telling for 


most Russian voters is that in 
their zero-sum approach to 
power (witness the shelling of 
the country's parliament in 
1993) and hardy disguised 
corruption today’s reformers 
are every bit as communist as 
the supposedly 

unreconstructed apparatchiks 
led by Mr Gennady Zyuganov. 

As for nationalism, surely 
such deeds as the Russian 
government's incessant 
interference in the affairs of 
neighbouring states or the 
brutal intervention in 
Chechnya qualify for this term 
no less than the inconsistent 
rumblings and rantings of Mr 
Vladimir Zhirinovsky? At least 


based on the discussions I had 
on Sunday with ordinary 
Russians, it should be noted 
that neither of these policies 
are very popular. The same 
can also be said of the hardline 
resistance to the eastwards 
expansion of Nato exhibited 
over the past couple of years 
by (among others) foreign 
minister Andrei Kozyrev, 
whose fate as a “reformer" in a 
reshuffled cabinet is held, to be 
a matter of such concern for 
the west 

In short, just as the 
Kremhno logical distinction 
between “hawks" and “doves" 
did not serve us very well in 
analysing the genuine 


dynamics of the communist 
system, so now insisting on a 
gulf. between refo r mers and the. 
rest wlfl not finprove our. „• ' 

understanding of 

post-communism. . . .. r . 

And especially not of whyy. , 
otherwise rational voters In- “ 
Russia and other parts of ' 
eastern Europe seem-, 
determined to turn back the . 
political dock - when thatls 
often the last thing they--^v 
want. •• .y- 

Johnathan Sunley, .. 

CEO, government relations 
Falk Mfltsa UTCA, _ 

Budapest 1055, ' . J ,__ V 

Hungary ' 
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Confucian 
principles 
taken too 
lightly 

From Mr Kenneth P. Armilage. 

Sir, The brief resume of Mr 
Shi Yuzhu (Leaders for a New 
Millennium. December IS.) and 
his management of the Zhuhai 
Giant Advanced Technology 
Group made interesting read- 
ing. I am not sure that having 
“a principled and disciplined 
organisation" is, necessarily, a 
communist principle. 

However, there is much to be 
said for the ConfUcian princi 
pie of trust, based on honesty 
openness and good comm uni 
cations, which many organisa 
lions have taken too lightly 
Rather, the most senior man 
agement have regularly reiter- 
ated the statement that “their 
workforce is the most valuable 
resource" and yet have 
demanded increasing flexibility 
and taken to hiring and firing 
them at will. 

If the broken promises and 
the levels of stress continue, 
then people will become less 
willing to work longer hours, 
accept transfers to different 
operating divisions in other 
areas of the country or remain 
with a company. Perhaps Mr 
Shi. and his vacant plinth, 
have a point 

Kenneth P. Armitage. 

6 Debdeo Valley Drive. 
Kesgrave, 

Suffolk IPS 7FB. UK 


Deutsche Bank move represents an act 
of global leadership in accountancy M 


From Mr Robert Kelley. 

Sir, Your article “Deutsche 
Bank in accounting standards 
move". December 20) could 
have easily carried the head- 
line of the article that 
appeared just above it, w An 
approach that broke with 
usual practice". 

Mr JQrgen Knunnow and his 
fellow directors at Deutsche 
Bank are to be commended on 
their decision to report finan- 
cial performance using interna- 
tional accounting standards. 
Their decision is a break with 
usual practice, and represents 
an act of global leadership. 

To call international 
accounting standards 
‘'Anglo-Saxon’’, however, is- 


misleading. The standards are 
global in origin and applica- 
tion. The global movement 
towards recognition of interna- 
tional accounting - bath the 
standards used and tbe deliv- 
ery of accounting services - 
has a full head erf steam. It was 
launched by the ministerial- 
level “Decision concerning pro- 
fessional services”, which 
formed part of the Uruguay 
Round trade package of 1994. 

A working party to imple- 
ment this decision was set up 
by the World Trade Organisa- 
tion earlier this year. With the 
enthusiastic co-operation from 
many nations, the working 
party could substantially com- 
plete its mandate by Decembra- 






; ,.v 

. *7 - . 


1996, when the world’s trade-, 
ministers meet in Singapore to . 
review the ' Uruguay Round, 
agreements. .'.’ 4 - 

If so, while other service se# - 
tors linger, professional. SerL- 
vices, specially aifoountafey, 4 
would set the pace for the - 
World Trade Organisation's', 
programme of con tinning frade 
liberalisation and glob alisati on 
of services. ; ,^ v ■ 

Robert F. Kelley, 
managing partner, - 
governmental affairs^ 

Arthur Andersen «£ Co, ^;^- 
69 West Washington Streets 
Chicago, 

Illinois 60602-3002,. V.^; 

US-.’.. . . 


A fringe view of theatre economics 
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From Mr Michael Mean. 

Sir. In response to lan 
Shuttleworth'5 question at the 
end of his review of my play 
Soup about homelessness 
(“Haunting drama of foiled 
relationships", December 16/17) 
- "If Soup cares as much as it 
seems to strive to, why is 
Shepherd's Bush Housing 
Association giving financial 
assistance to Mears rather 
than vice-versa?" - 1 can only 
assume he is unaware of the 
parlous state of theatre 
economics, particularly on the 
fringe. 

The run erf the play at the 
Lyric is solely funded by me, a 


budget of E&600 from 
hard-earned savings which I 

can ill afford but am willing to 

risk for a play that L and the 
vast majority of-people who 
have seen It so far, believe has 
something important to say 
about this appalling problem. 

SBHA has not sponsored the 
run but kindly offered .to ' 
donates sum to make possible 
a special performance of the 
play on December 14 for an 
audience of homeless people, 
providing food as well, and 
with a discussion after with 
local policymakers. 

For my own part, I have 
made available free tickets to 


, - - 

free adverts in ths.programmB 
for four charities, and inserted- . 
their fiterature. iaJhSX -VK>7 
Programme. Lbava-also given:'- - 
10 free workshops to 1 schools V 
on the play and ; 

matter which have-been- 
ex tranely wen receiY^LlLj;- : - V. 
_ I have worked for no jnattey _ 
for the last f ran--tnfmthie ‘ ahid '- ;: .' r ' 
am pot paying myself at the . ; 
Lyric. So yes, Bfflr SbutOMiarfii*'*' 
I do care. AndiioVyoa fleedmot ' 
suspect my motivation : . . . 

Michael Mears*. 

~ 20 Auckland. Road^" ’ 

Loudon SWIIIEP/M-; 4 * 
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Monarchies are not renowned for 
their perception of the realities of 
Hfe. George HE. who went mad, 
was crowned king of gn gfand and 
France several untunes after that 
ceased to he a plausible proposi- 
tion. Yet the Queen now recog- 
nises what most of her advisers 
and subjects have long tnQ**n t for 
granted:' that after three years of 
acrimonious separatum, the -mar- 
riage of the Prince and Princess of 
Wales has. irretrievably broken 
down, , and the sooner they divorce 
the better. - 

. ; Constitutionally, a divorce Is no 
big deal It would not qualify the 
legal standing of Prince Charles to 
ascend the throne. The Church of 
England, of which the sovereign is 
supreme governor, has long recog- 
nised divorce. And little stigma 
attaches In a country which now 
has' more than- half as many 
divorces as marriages each year - 
and twice the divorce rate of the 
European Union as a whale. 

For those who want the monar- 
chy to mint model families, it will 
be a disappointment Queen Victo- 
ria , who launched that idea, would 
not have been amused at the pub- 
lic recriminations of the royal cou- 
ple. But today’s public has greeted 
the unfolding drama with a mix- 
ture of sympathy, hilarity and 
bemused fascination. 

The qnasi-conatitutlonai issues 
raised by a divorce are settled eas- 
ily enough- The Princess of Wales 
will continue to be a public figure 
supported by the royal household. 
A formal ambassadorial role is 
hardly appropriate, but she 
appears anxious to pursue her 
queen of hearts* 1 mission to soci- 
ety's most vulnerable Prince 
Charles has said he does not > 
intend to remarry, but should he 
wish to do so In due course only 
the Church is likely to raise any 
objection, of principle. • ; 

Popular- support; , 

What of the monarchy's future 
as an institution? There is no sign 
that the years of family fending 
have threatened its' survival, at 
least withln the UK itself. The 
institution, appears , to. enjoy .. 
greater popular support than at 
any time, in recent centuries - - 
excepting the few. decades after 
the outbreak of the second world 
war, when no serious politician 
dared question its role in public. 


Moreover, the. strength is as 
much intellectual as popular. It is 
symbolised by the publication this 
year of a definitive study of the 
constitutional monarchy by Mr 
Vernon Bogdanor, a foremost aca- 
demic proponent. of sweeping con- 
stitutional reform, who cktfrwg the 
: status quo astbe best of all poasi- 
- ble worlds. “If the canjtincticai of 
monarchy and democracy may 
seem a contradiction,'’ he con- 
cludes, “it would be weD/tohear in 
mind Freud's aphorism that h is 
only in logic that contradictions 
cannot' orist+ 

Relevant monarchy 
• in the same spirit, it is absurd to 
suggest r that the monarchy's 
future depends upon its becoming 
somehow "modem”. Bather, the 
chaBeaga is to make an inherently 
xmmodem monarchy relevant to 
political tarnrw, this is Tlftlo rhal. 
lenga The need for an impartial, 
.symbolic head of state Is as great 
as even even Australia; where the 
campaign -for an indigenous head 
of state seems unstoppable, is hav- 
ing acute difficulty agreeing on a 
suitable alternative. . 

The monarchy has a harder job 
remaining socially relevant. Yet 
ironically fiharfe*! and Diana, in 
their different ways, have 
. addressed this task mare seriously 
than any royal since Prince Albert 
in. the 1850s. At their behest the 
development of the "welfare mon- 
archy” - the ubiquitous patron, of 
worthy causes from Aids to ardhi : 
tecture has readied - new 
heights, hi a society which gener- 
ally accepts that governments 
mast do less and volunteers do 
■ more, this role win not diminish. 

The position the Grown in 
relation to the Church is more 
problematic. Prince Charles would 
like to be “defender of fattiT, not 
just the feith of the state Church 
of England which he will formally 
govern; Yet the monarchy has 
been hare before. The coronation 
oath is changed at each .accession 
to suit the sensibilities of the day. 
It- used to swear unwavering hos- 
tility to Cathohcs; last time it sim- 
jdy ifledged support for Protestant 
ism fmd:tbe:C-of E; it: can readily 
be made more comprehensive stffl. 
Almost everyone wflF .be: paying 
more attention to The Crown, the 
flununexy^andvdiaieinthecaftie' 
dral they have placed Diana. 


Walesa should 
go quietly 


Mr Lech Walesa, the departing 
Polish president, : has always had a 
flair for the theatrical and a taste 
for intrigue. In the dying days of 
his five-year presidency he has 
indulged both talents by-calling to 
military prosecutors to investigate 
“treason" by Mr JoaseT CMeksy, the 
prime minister. The attack follows 
an earlier assault on Mir Alexan- 
der Kwasniewski, the incoming 
president, who was found to have 
lied about his educational qualifi- 
cations. 

Mr Kwasniewski and Mr Oleksy 
were officials in the last commu- 
nist government before the his- 
toric ..Victory- of. the . anti- 
communist Solidarity affiance led 
by Mr Walesa to 1389. But to Sep- 
tember 1993 the. communists, 
transformed into social democrats, 
came back to power. In spring this 
year Mr Oleksy became prime, 
minister of a revamped govern- 
ment coalition of the Democratic - 
Left Alliance (SLD) and the Peas- 
ants party (PSL). Five weeks ago, 
Mr Kwasniewski defeated Mr Wal- 
esa to the second round of the 
presidential elections ~and is due to 
be inaugurated on Saturday. ■ . 

The prospect of- Catholic _■ 
Poland's being ruled by a former 
ccanmuzdst pri me minister t&fd a-: 
former communist president ■ la 
clearly too touch for Mr Walesa. 
He spent weeX> calling for fa 
annulment of --the presidential: 
Sections because of alleged ballot- 
rigging and Mr Kwasniewski's 
over-inflated educational claims.. 

Sensible reaction 
Last week, however, the high 
court accepted the results of the 
elections. Now Mr Walesa has 
come hack with a graver personal 
attack on Mr- Oleksy.- whom Mr . 
Andreej Milczahawski. the interior 
minister appointed by Mr .Walesa, 
yesterday accused of .having clan- ' 
destine meetings with “the agent - 
ctf a foreign power” between 139p 
and 1995. These are serious 
charges- Mr Oleksy has denied, 
them and reacted .sensibly by 
dedaring willingness to waive par- 
liamentary immunity; and answer : 
alT charges in-a oonrt'of law. 

Many poles doubtless share. Mr 
Walesa’s doubts about the suit- 
abffity of fdriher communists for; 
high - office, espedally after liBt. 
weekend's Russian elections. Rus- 


sian voters opted -strongly for a 
revived Russian communist party 
which ’Still calls itself communist 


and wants to- restore the formes: 
Soviet Union to its past glory. 

This is an unrealis tic dream. 
Most central European .states, 
including Poland, now do more 
than 60 per cent - of their trade 
with the west and also have after- 
native sources of energy and rapid 
export and investment-led growth. 
_They are rebuilding links with 
Russia, but on a normal interstate 
mid private-enterprise basis. They 
have no desire to turn the clock 
back, even though most ot central 
-Europe, apart from the Ccech 
Republic, is now led fry former 

Enormous changes. - 
. Poland and tfae^ther former sat- 
ellite states are no longer indi- 
rectly ruled by. Moscow through 
dose par ty, military and intelli- 
gence linkages; as they woe prior 
- to !989._To pretend qthenirise te to 
underestimate the •- enormous 
' changes which have taken place 
throughout the- former Soviet 
world uver the last, six years. Mr 
Waksa knows fids as weR as any-; 
body, m-_shouldr ’ ; 

- Throughout the ', presidential 
camjadgn he tried to persuade the 
electorate that- tbi* was' not so^He 
fefted When the people’s choice, 
Mr Kwasniewski; is i^alled as 
prerident, hte wiE douhtless move 
to bftroduceithe imbjxwed new 
constitution. This should wad the 
tenriah.betweeu.1he president and 
successive gove rnm ents that char- 
acterised Mr Walesa’s tenure. ' 

Mr Walesa was a flawed presi- 
dent who kept tost orical wounds 
to Pblish'sbciety^ apeak But durir« 
his tenure -Inland underwent a 
peaceful economic revolution and 
restored democratic government. 
muter the law- He uow owes if to. 
Poles' and to himself to step down 
gracefully and make:' way for Mr 
Kwasniewski, as the Jaw pre- 
scribes. He should concentrate his 

future efforts bn buOding up. an 
effective opposition. This should 
help keep the former communists 
on the do no oatic path,- by offer- 
ing constructive criticism .and 
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A shot at the golden carrot 

A partnership at Goldman Sachs is among Wall Street's biggest prizes, 
says Maggie Urry. But the bank is debating whether to seek a listing 


I t must be the longest run- 
ning debate an Wall Street 
Will Goldman Sachs, the last 
big partnership among US 
securities firms, seek a stock 
market listing? This week, the 
debate came into the open when Mr 
Jon Corzine. senior partner, 
acknowledged publicly that a flota- 
tion was again under consideration. 

A partnership in the 127-yearold 
fbm, one of the most prestigious US 
investment banks, has long been 
among the greatest prizes on Wall 
Street, reckoned to be worth Sloan 
f£L5m) or more It is not one that 
partners will give up lightly. But 
changing times and fortunes for the 
leading US securities houses are 
putting pressure on the firm to 
include more long-term equity in its 
capital structure. 

Mr Carane; who voted in favour 
of going public in 1986 on one of the 
many previous occasions the ques- 
tion was asked, makes no comment 
as to how he feels this time, A 
softly spoken, bearded man, he 
looks nothing like the stereotypical 
Wall Street banker. 

He says the partnership is obliged 
to omsider the issue. ’Tf you did not 
have this discussion there would be 
a big debate about why aren't they 
talking about this.” Yet he seems 
anxious to stress that not only has 
Goldman no need to float but its 
partnership structure still benefits 
the fir m. 

Since Goldman closed its books 
last month on one of its more profit- 
able years, there is certainly no 
immediate pressure to seek a list- 
ing. Profits before the partnership 
shareont bounced from $508m in 
1993-94 - a disastrous year for Wall 
Street - to $L37bn in 1994-95, - 
And gttho ugh Goldman has not 
been immune to problems, its 
future "up there to the bulge 
bracket” as cue banker puts it, is 


not in serious doubt. The firm has 
topped the league tables far equity 
underwriting in 1995 and is a dose 
second on mergers and acquisitions. 

However, timing for a flotation is 
propitious. The recent initial public 
offering by Donaldson, Lufkin & 
Jenretfe. the US investment bank, 
was a success and the share prices 
of other stockbrokers have risen 
this year. Longer serving Goldman 
partners could use a flotation to 
“cash oat” at a high price. 

The main argument for a float, 
thoug h , is that Goldman might find 
itself at a disadvantage if it does not 
adjust its capital structure 

Competition on Wall Street is 
fiercer than ever. Rivals with huge 
resources are putting more capital 
into the business, and salaries are 
being bid up as banks attempt to 
poach top performers. Some ana- 
lysts believe that to 10 years Wall 
Street will have lost many 
well-known banking names through 
takeovers or attrition. 

When Goldman decided not to 
float to 1986 it turned instead to 
other providers of capital- Over the 
subsequent years it has pieced 
together a capital structure which 
relies heavily on quasi-equity, 
which is both redeemable and car- 
ries a high fixed cost 

to 1386 Sumitomo Bank of Japan 
invested $500m in return for a share 
of the profits. Later, private place- 
ments of the quasi-equity were 
made with insurance companies. 
And in 1992 a Hawaiian educational 
trust, the Kamehameha Schools ) 
Bishop Estate, invested 3250m in 
equity, doubling that amount in 
November last year. 

But while the hew capital is wel- 
come, it carries drawbacks too. As 
outside investors have been brought 
in, the proportion of the firm’s capi- 
tal coming from its general partners 
- those still w orking at the firm 


rather than the retired, limited part- 
ners - has fallen to well under half 
That is not a problem when prof- 
its are high. But if profits drop, as 
in 1934, the outside investors get 
priority and are paid a relatively 
high return. That leaves Httte for 
the general partners, who otherwise 
receive what, by Wall Street stan- 
dard, are modest base salaries. 

If at the same time, several part- 
ners were to retire and take their 
money out over the following five 
years, it could put the firm’s capital 
under severe strain. 

A ccording to the head of 
one rival investment 
hank, “to the long run, 
Goldman’s capital struc- 
ture is expensive and 
vulaerahla It's not as strong as a 
public company's would be. It’s 
untenable.” He predicts that, with 
investment banking set to become 
ever more competitive, Goldman 
win need more capital. “If earnings 
are high,” he says, “the capital 
structure Is not a problem. . . Hut if 
earnings are not great, they are vul- 
nerable, and if they lose money 
there will be a crisis." 

Mr Corzine dismisses such sug- 
gestions. He says the capital “does 
have a different risk profile than 
might occur to other structures. But 
it is not one which is unworkable 1 
think that we have the ability, if we 
so choose, to stay to the current 
structure without threatening plans 
or strategies." 

While a flotation might seem the 
obvious way to strengthen the capi- 
tal base - allowing Goldman to 
replace expensive, preferred, and 
redeemable capital with cheaper 
and permanent equity - there are 
powerful arguments a gwfagf 1 as well. 
.For example, there are several 
pluses to the partnership structure, 
to an industry where many firms 


must pay high salaries and bonuses 
to retain key staff. Goldman's sense 
of teamwork and compensation 
linked to performance is enviable. 

' Mr Corzine and Mr Hank Paulson, 
his deputy, repeatedly stress the 
advantages of the partnership in a 
business where people are the main 
assets. They tab of staff's willing- 
ness to build careers at Goldman, 
and of the loyalty of many people in 
the face or lucrative offers. 

However, a flotation might also 
persuade some of Goldman's part- 
ners to leave, and if there were an 
exodus of its biggest profit makers 
that would weaken the firm. Mr 
Corzine is adamant that a flotation 
would not be pushed through with- 
out substantial support 

Also militating against a flotation 
is the likely reluctance of younger 
partners to vote to go public until 
they too have had "a shot at the 
golden carrot", as one rival invest- 
ment banker puts it 

One of Goldman’s problems is 
that the age profile of its partners 
has become unbalanced. Goldman 
elects new partners every other 
year, in the autumn. In recent years 
it has expanded the partnership 
greatly, with 32 made up in 1990. 35 
in 1992 and 58 in 1934. 

That means more than half the 
173 partners have joined the elite 
within the last three years and 
nearly three-quarters in the last five 
years. With 1994 such a poor year, 
they have so far had little chance to 
build up their fortunes. 

If Goldman turns its face against 
flotation, it may have to adjust the 
mix or its business to escape the 
insecurity of funding risky activi- 
ties with risky capital. Many invest- 
ment banking activities, such as 
underwriting 1 and mergers and 
acquisitions, are cyclical, with the 
result that securities firms often 
have bumpy earnings records. 


Mr Corzine and Mr Paulson say 
they have already dime much to 
reduce the cyclicality of the busi- 
ness. For example, since they took 
over at the end of 1994, Goldman 
has worked to spread its risks more 
widely and is aiming to build its 
asset management activity, which 
has a more even earnings flow. 

This has marked a change of 
emphasis, to the early 1990s it bad 
expanded its proprietary trading 
side - using its own capital to take 
market positions. This boosted prof- 
its to 1993 but hit it badly in 1994 
when the bond market collapsed. 

Although Mr Corzine says M we 
are not afraid of proprietary risk" 
he says the “absolute level of risk 
has diminished from 1993-94 levels”. 
By broadening the range of risk-tak- 
ing and building up other areas, he 
says, “we hope that we will provide 
a foundation that dampens down 
some of the cyclicality that is a nat- 
ural part of our business". 

So Goldman is facing a number of 
dilemmas. Now would be a good 
time to go public, but it does not 
need to. Yet, if profits fell again and 
a flotation became imperative, 
many believe the stock market 
would be unwelcoming. 

If it works to smooth its earnings 
record, will it deprive partners of 
the potentially huge profits which 
provide part of the motivation for 
the partnership structure? And 
should the older partners risk alien- 
ating the younger ones by pushing 
for a flotation which would allow 
them to take their cash out? 

There are more questions than 
answers. Goldman partners hare 
voted five times in the last 35 years 
not to go public and Mr Corzine is 
determined not to let the debate 
drag on for too long or to allow it to 
pit partner against partner. Gold- 
man partners have a lot to think 
about over the holidays. 
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gallivanting around the high seas 
to search of ins lost youth. Those 
sorts of stunts are better left to the. 
like of Virgin's Richard Branson. 


Insurance policy 

■ A splendid new advertising clip 
. hits French cinema screens over . 
thd next few weeks. Tfre jtogle Is 
“Bolero", the lead rale played by 
AGF, the state-owned tosurance 
group, which has been the subject 


good wflL Among yesterday's crop 
was an advisory from some - 
insurance brokers dq what 
motorists should do if attacked by 
armed hijackers ata traffic 
.intersection. Ram the car to front, 
they st^gest, the theory being that 
this will attract enough fuss to 
scare off the hijackers. 

. One drawback to this tactic is 
that .motorists are perfectly aware 
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.‘^.cahiniind sleep”.. . ; ' 

TB& tirae round Larry EHisdn, _ 
vfltt Sayonara's owner, has been . . . - 
mtez+<m^®hiieEdsfy abocd 1 . . v 

, Hapert drove tiafraai' 

i beatoxfolty’ dnrihg the Bfe Boat . 

* africyde jr once ytra*ve teamed - 
youjopvrariffget" ‘.'L . • 

; bhftstiii not clear whether ' 
Mtrrtfoch win be laid up fortbeWg 
■ Aatse. Indeed, there must bej&ofoe',.; . 



Sadly, tiwslogan - “tomorrow is 
decided today 0 - is, as AGF knows 
tofts. cost, sadly inapplicable to the 
■ French state. AGF was to have - 
been privatised" last year. It . 
commissimed an agency to . 
produce films to hone its image, 

. bed the g o ve rn ment foiled to move. 
Same story this year. There to 
always next By then, the 1994 
publkdty campaign win of course . 
be old haL But the company 
obviouslyteli sufficiently 
sentimental about the existing 
.efforts to expend yet more to .piat ' 
the images on genml release 
during early January. • 


Car wars; - " •. 

it. (? hrfahna« has not manag ed to . . 
displace crime at the top of the 
' Sooth African agenda. Newspapers; . 
politicians and insurance brokers . 
have all been proffering helpful 
hints for thesocaDed season of 


technique to tempt them out of 
thefr vehicles. Another factor to be 
borne in mfod is the toll of drivers 
shot deadfry hijackers alarmed by 
sudden movements- At least one 
luxury car manufacturer is ' 
considering Iratalltog bullet-proof 
Windows on the driver’s side of its 
cars to offer protection against this 
particular hazard. " ■* 

But gatience is running out 
Mathews Fhosa, the premier of - 
Mpumalanga province, has 
contocted his own plan of action 
for those few criminals who are 
- actually apprehended. “Now is the 
time for action. We must publicly 
■ humiliate criminals before, 
rehabilitating them," he- threatens. 
How? According to Phosa, by 
potting them in cages at local zoos 
and encouraging th e puhHc to heap 
scorn on them. Too good for ’em. 


Eating cake 

■ TMs Christmas has been a bitter 
one tor many French shops and 
restaurabte; with strikes, 
paralysing the transport system 


and. discouraging the few 
consumers who might actually 
have been prepared to part with a 
franc or two. 

Happily, life is a lot less gloomy 
for the likes of Tour d’Argent, one 
of Paris’s flashier restaurants 
which feels the need to inform its 
clients that it is completely booked 
for December 31 1999. 

Despite the revolutionary 
slogans being chanted on the 
streets tins month, the 
plattounKard-holding customers 
are obviously displaying a certain 
axncnmt rf confidence that this 
won’t be a re-ran of the 
bead-chopping, wealth-stripping 
type of French Revolution of 

yesteryear. 


Free fall? 

■ The experts certainly r emain 
pretty gloomy about the French 
economy. Earlier this week, the 
OECD announced that it had 
downgraded its forecasts for 
French growth next year to 2J per 
cent. No sooner did the 
downgrading become public than 
OECD secretary-general Jean 
Claude Paye appeared on television 
saying that growth was likely to be 
"between L5 and 2 per cent”. Mon 
Dieruanother revision - so soon? 

The comment caused a fbrore 
among OECD economists. But it is 
regarded as entirely sensible by 
many other observers. And Faye 
should be credited with some sort 
of fed - he is after all French. 


50 years ago 

Devaluation of Franc pending 
Paris: It is learned that the 
Cabinet meeting this morning 
endorsed the new franc-dollar 
rate, and at the same time 
approved a decision to ask the 
Assembly next Wednesday to 
ratify the Bratton Woods 
agreement 

Newspapers speculating on the 
new franc-dollar rate place it 
between 110 and 125 to the 
dollar. 

The franc, at present pegged at 
200 to the £ sterling, has been 
devalued ever since liberation in 
terms of cost of living inside 
France. 

The purchasing power of the 
franc to now about one-quarter 
of its prewar value. Devaluation 
will not come as a surprise or a 
shock to the French public. 

Experts here consider that the 
rate should be fixed at 480 to the 
£ and 120 to the dollar, but it is 
believed that for political, rather 
than economic reasons, the rate 
chosen will be well below those 
figures. 


• The pound sterling is 
currently (1895) worth MS francs, 
while there are 4.94 francs to the 
US dollar 
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Lithuanian bankers held 
as PM warns of crisis 


By Chrystfa Freeland in Moscow 


Three of Lithuania's senior 
commercial bankers were 
arrested yesterday in a banking 
crisis which government officials 
warned could affect the nation's 
economy, including the operation 
of Its nuclear reactor. 

Mr Adolfas Slezevicius, the 
prime minister, said the failure 
this week of Innovation bank, the 
country's largest commercial 
bank, had held up payments for 
the nuclear fuel needed to power 
the i gnaiina reactor - which sup- 
plies 85 per cent of Lithuania's 
electricity - and prevented the 
plant from paying employees. 

Mr Slezevicius said financial 
paralysis had hit strategic 
national companies, including 
Lith uanian Energy Systems, the 
country's electricity supplier, the 
port of Klaipeda and the Majeika 
oil refinery. 

“The situation is very threaten- 
ing, not only for this individual 
bank, but for the whole banking 
system,” he said. 


The crisis took a dramatic tom 
yesterday when anti-terrorist 
police arrested Mr Arturas Balk- 
evicius, Innovation’s chairman, 
after a 12-hour armed siege of the 
bank's headquarters in Vilnius. 
Mr Balkevicius had barricaded 
himself inside. 

Earlier, police arrested Mr Gin- 
tautas Preidys and Mr Jonas 
Mackevicius. the two top officials 
at Litimpeks bank, Lithuania's 
second largest, on charges of 
defrauding the bank of 137m litas 
($34m). 

Mr Balk evicius, whose bank 
bolds 16 per cent of the country’s 
savings, is accused of defrauding 
Innovation of up to 271m litas. 
The two Litimpeks bankers are 
also being charged with fraud. 
Innovation bank went into liqui- 
dation on Wednesday, and Lithu- 
anian officials were last night 
considering a rescue. 

Officials warned the crisis 
could jeopardise operations at 11 
of Lithuania's 28 commercial 
h anks and expressed fears of a 
run on the banks by worried 


depositors. There have been 
clashes this week at the Innova- 
tion bank's headquarters 
between security guards and furi- 
ous customers demanding their 
money back. 

Government regulators said 
they bad uncovered Irregularities 
at the two hanks this month after 
Innovation and Litimpeks 
requested permission to merge. 

In parliament yesterday, sev- 
eral MPs demanded the resigna- 
tion of Mr Ratkevidus, whose 
responsibilities include supervi- 
sing the commercial hanking sec- 
tor. 

But Mr Ratkevicius, who 
blamed the crisis on bad tiwna 
made several years ago, said be 
would take no decision unto be 
bad met the president and prime 
minister. 

The financial turmoil in Lith- 
uania echoes a banking crisis 
earlier thig year in neighbouring 
Latvia, the offshore banking capi- 
tal of the former Soviet Union. Its 
financial sector has not yet fully 
recovered. 


UK would 
gain from 
single EU 
time zone, 
says study 


By Geoige Parker, 
Political Staff, 
hi London 


Taiwan to liberalise rules 
governing foreign investors 


By Peter Harmsen in Taipei 


Taiwan’s stock market 


Taiwan is to allow foreign 
investors on the island's stock 
exchange to repatriate their capi- 
tal more freely, as one of a series 
of liberalisation measures which 
may next year include opening 
the market to individuals from 
abroad. 

According to the finance minis- 
try, which expects the new rules 
to take effect within a few days, 
this means an end to previous 
regulations forcing foreign insti- 
tutional investors to keep the 
principal of their capital invested 
on the stock market for a three- 
month period before remittance. 

A related rule obliging foreign 
investors to remit earnings only 
once a year will also be removed, 
the ministry said. 

"It’s wonderful. If, as we 
expect, it means foreigners can 
remit freely. I believe the local 
market will see a rally very 
soon,” said Mr Philip Liu. man- 
ager of international institutional 
sales at Jardine Fleming Taiwan. 

The main effect of the move 
should not be expected until after 
Taiwan’s presidential election 


Weighted Index 
7.500 
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□ext March removes some of the 
political uncertainty depressing 
the market, he added. But in 
response to the news the Taipei 
weighted index yesterday jumped 
129.01 points, or 2.6 per cent, to 
close at 5.093.85. 

Yesterday’s decision comes on 
top of plans by the central bank 
to raise the ceiling for foreign 
institutional investors from 
US$200m to WOOm. According to 
the finance ministry, which has 
received the bank's proposal for 


endorsement, the increase could 
take effect before the end of the 
year. 

Analysts generally doubt that 
the new higher ceiling will mean 
any significant increase in the 
amount of foreign investment 
made in Taiwan. 

“Definitely, the new ceiling will 
give more room for applicants, 
but obviously S400m is quite a 
bit I think the effect will be min- 
imal except for large institutions 
which wish to Increase their 
holding," Mr Joseph Yeh, sales 
director at Baring Securities’ 
Taiwan branch, said. 

More change may be on the 
way. So far, only institutional 
investors can enter the stock 
market, but the finance ministry 
hopes it will be able to allow the 
entry of foreign individual inves- 
tors as early as February, and let 
each person invest up to a tenta- 
tive S5m. 

The ministry is considering 
revising a rule under which for- 
eign ownership of shares in Tai- 
wanese companies cannot exceed 
15 per cent, a limit reached for 
some of the most attractive 
investments already. 


Virgin nears deal with Janet Jackson 


Continued from Page l 


Ms Jackson, 29. whose Design 
Q f A Decade greatest hits album 
is now in the US and UK Top 20s, 
was originally signed to a label 
owned by PolyGram. a subsidiary 
of Philips, the Dutch electronics 
group. 

She switched to Virgin in 1991 
after negotiating a $50m deal 
with Mr Richard Branson, its 
then-owner. Under the terms of 
that agreement she was required 


to record two albums. Virgin has 
since released janet and janet 
remixed with combined sales of 
around 10m copies. 

In the middle of this year Ms 
Jackson and her advisers started 
negotiating a new contract with 
Virgin and rival labels, including 
PolyGram and DreamWorks 
SKG, the entertainment company 
co-founded by Mr David Geffen, 
the billionaire music mogul 

Neither PolyGram nor Dream- 
Works is prepared to meet Ms 


Jackson's terms. She hopes to 
secure a contract worth $90m. 
Both companies are believed to 
have withdrawn,, leaving Virgin 
to finalis e negotiations. 

Virgin, which liaised with 
DreamWorks this summer to sign 
George Michael in a $50m deal, is 
eager to re-sign Janet Jackson. 
Mr Branson used its original con- 
tract with her and another with 
the Rolling Stones to enhance 
Virgin's price when he sold it to 
Thorn EMI in 1992. 


Britain would gain significant 
economic and road safety bene- 
fits by moving the clocks forward 
an hour to central European 
time, a study commissioned by 
Brussels has concluded. 

The report, disclosed on the 
eve of the shortest day of the 
year, will add weight to the cam- 
paign behind a Commons private 
members bill to bring British 
clocks into line with the rest of 
the EU. 

The European Commission 
says the report, compiled over 12 
months by the UK far ming 
agency Adas, proves conclusively 
that business would benefit from 
a Standard Htth» mnp and tha t 
hundreds of road casualties in 
the UK could be avoided. It also 
suggests health and leisure bene- 
fits. 

The Department of Transport 
yesterday added its voice to calls 
for lighter evenings in the UK. 
Figures provided by Mr Steven 
Norris, transport minister, esti- 
mated 110 road deaths could have 
been avoided last year if the 
clocks had been put forward an 
hour. 

Despite overwhelming public 
support far Britain to move to 
“double summertime”, a bill 
sponsored by Tory MP Mr John 
ButterfiH is almost certain to fail 
in the Commons next year. 

Scots, led by the Scottish secre- 
tary Mr Michael Forsyth, plan to 
block the move on the grounds 
that it would lead to unaccept- 
ably dark mornings north of die 
border. 

Mr Neil Kinnock, the European 
transport commissioner and far- 
mer Labour leader, is expected to 
use the Adas report to put pres- 
sure on Britain to s witch to cen- 
tral European time (CET). 

He will hope that a Labour gov- 
ernment would be more sympa- 
thetic to the idea. 

The report concluded that a 
move to CET would provide the 
UK and Ireland with “similar eco- 
nomic, leisure, public health, 
tourism and road safety benefits 
currently enjoyed by continental 
countries". 

After consulting hundreds of 
organisations, experts and com- 
panies across Europe. Adas con- 
cluded that an extra hour of day- 
light in the afternoons would cut 
road deaths, allow extra time for 
outdoor physical exercise and 
provide a boost to the tourism 
industry. 

“Organisations involved in 
travel, trade and communi- 
cations prefer any option without 
time difference,” the report 
added. 

Mr Kinnock 's office said he 
would propose at a European 
transport council meeting next 
year that CET should be adopted 
across the EU, but that any deci- 
sion would not be binding on the 
UK or Ireland. 
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Europe today 
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Low pressure over south-west Britain will 
bring heavy rain to large areas of Europe. 
England, Ireland, France and the Benelux 
will be cloudy and wet. and can expect 
afternoon temperatures several degrees 
above the seasonal average. The western 
Iberian peninsula will have heavy rain, but 
eastern Spain will be dry with sunny spells. 
The southern Alps and northern Italy will 
also have heavy rain, but areas north of the 
Alps will be dry with sunny spells. There wiH 
be rain and snow to the westof the Alps. 
North-east Europe will remain cloudy and 
dry. 
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Five-day forecast 

In eastern Europe snow will turn to rain as 
temperatures rise. However, in western 
Europe cool air will move south, bringing 
wintry showers to the northern UK and 
Benelux. Low pressure will continue to 
approach from the west and conditions will 
be changeable in the UK and the north-west 
of mainland Europe. Scandinavia will remain 
cold and wet. while heavy rain is expected 
in central Europe. 
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TODAY'S TEMPERATURES 


Situation at 12 GMT. Temperatures maximum tor day. Forecasts by Meteo Consult of the Netherlands 
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Allianz gets 




If evidence were needed that the 
German insurance market is getting 
tougher, Aiiiam provided it yesterday. 
Between this nine-month period and 
the last one, Allianz’s German non-life 
business has managed only a measly 2 
per cent increase in premium income. 
Nor has life assurance done much to 
help: new business has dropped off 
substantially. 

Two factors are at work here. Slow- 
ing economic growth has hit sales of 
life policies. And motor insurance, 
which accounts tor a big chunk of 
group profits, has been opened up to 
competition: the cosy regulatory sys- 
tem which propped up rates has fallen 
apart In an attempt to retain its domi- 
nance of the German market, Allianz 
has already been aggressively rewrit- 
ing its tariffs. And this process has 
further to go - not least because tele- 
phone selling of insurance has not yet 
had a chance to make a real impact 

Allianz may doubt that direct insur- 
ers can succeed in Germany, but It 
still has to compete with them. The 
company has the resources to put up a 
stiff fight, and may even see some of 
the direct insurers off. But its gener- 
ous margins will come under heavy 
pressure in the process. 

One would be hard-pressed, though, 
to spot these gloomy prospects in the 
share price. The reason is that the 
market pays little attention to Alli- 
anz's g aming s - the shares trade on a 
multiple of nearly 40 times - because 
of the company's huge asset base. But 
if. as is likely. Allfang 's profits come 
under pressure next year, investors 
will start to ask questions. 
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2000-2 and BBS has reduced 4he need 
for more personal br oking . services. 
Money-brokers may not Reappear 
they can explain trading options to 
clients in a way that scre^awannot 
But margins are under pressdre. evea 
in newer markets such as derivatives 
broking where products are.raptdly 
becoming commoditi es. ^ . 

In a diverse industry made up.of ; 
relatively small, independent; ,cpmpa- i 
nies, there may be soma vicffinL'Eyen 
among the survivors more - job flosses 
are likely. Trio has cut staff!™ 900 a 
year ago to 500. The greater transpar- 
ency of finan cial markets- & not a 
reversible trend. The mohey%rokJhg 
industry, which has always, been 
highly competitive, is likely to shrink 
rapidly in order to adapt to new mar- 
ket conditions. 
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SmithKIine Beecham 


ket share and cost savings by baying 
rivals like Wellcome. Zeneca is like- 
wise increasingly focusing on drugs, 
but bas dipped a toe into the hospital 
industry through its acquisition of Sal- 
ick cancer clinics. 

These strategies are unlikely to 
prove equally successful The drugs 
sector has had a splendid 1995, with 
the three big groups outperforming 
the market by between 15 per cent 
(Glaxo) and 27 per cent i SmithKIine ). 
These premium ratings are supported 
by the prospect of further takeover 
activity and the renewed popularity of 
defensive stocks, in the longer term, 
though, a strong pipeline of innovative 
medicines will remain the key. In that 
respect, SmithKIine and Zeneca look 
well placed while Glaxo has yet to deal 
with the patent expiry of two major 
products. 


SmithKIine Bee chain's DM200m 
($139m) purchase of Abtei, a German 
manufacturer of vitamins and miner- 
als, gives the pharmaceuticals group a 
foothold in Europe’s biggest market It 
is also SmithKline's first foray into 
selling medicines through supermar- 
kets rather than pharmacies. Abtei is 
the leader in Germany's rapidly grow- 
ing, $385m-a-year market with a 20 per 
cent share. 

Co ming just two days after Glaxo 
Wellcome sold the bulk of its over-the- 
counter products for $lbn, the deal 
underlines the diverging strategies of 
the big UK drug companies. Smith- 
Kline is turning itself into a broadly- 
based healthcare group, spanning pre- 
scription medicines, consumer prod- 
ucts and drug distribution. Glaxo, by 
contrast is concentrating an research 
into patented drugs and pursuing mar- 


Money-broking 

The money-broking industry has 
always been as volatile as the markets 
it serves. But yesterday’s announce- 
ment of heavy losses at Trio Holdings 
and last month's profits wa rning from 
Exco point to something more than a 
cyclical downturn in the business. 
There is a cyclical element: low levels 
of currency and interest rate volatility 
- coupled with a contraction in propri- 
etary trading - have depressed global 
volumes. But there are other factors, 
such as consolidation among the large 
banks which form the client base of 
these money-brokers. When Chase 
merged with Chemical, for example, 
the overall volume of trading declined. 

Worse, the structure of the industry 
is changing. The advent of screen- 
based trading systems such as Reuters 


UK economy ' . r 

The government's much maligned 
1996 growth forecast of : 3 per cfeut is 
beginning to look almost achievable. 
Tbe latest pointers are a smaller than 
expected £L3bn third. quarter ;current i 
account deficit and a substantial? 
downward revision of the second quar- 
ter deficit, with a fall in sayings and 
higher consumer spe nd i ng . 

But there are snags. My increase in 
fourth quarter gross domestic product 
growth will make it harder to reach 
next year's target, by raising the aver- 
age on which 1996 growth is . calcu- 
lated. Furthermore, destocking-means 
companies may find it difficult to i 
increase production. Worse,, the UK's 
export-led recovery could cqm^ under 
threat from tbe weakness of European 
markets, even though the weak pound 
is helping British companies remain 
competitive. 

But the main pitfall is the still 
unpredictable level of consumer confi- 
dence. The recent pick-up in retail 
sales and some signs of life In the 
depressed housing market bode well 
for stronger consumer spending, 
which is likely to be the main motor of 
economic growth. But these bounces 
are from a low base, and may reflect 
low borrowing costs or seasonal dis- 
tortions. Job insecurity and low pay 
awards - which may he structural 
changes rather than cyclical trends - 
continue to overhang the economy. 
The danger is that the government 
could embark on over-enthusiastic 
easing of interest rates in an attempt 
to deliver its own growth forecast 
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To say more than "Happy Christmas" to your clients and 


more uicm ridppy t-nrisrmas TO your Clier 
colleagues at home and abroad in 1996..... 




....call Linguarama today 


^ linguarama 

Language Training for Business 



38 centres in 12 countries 




London 0171 23G 1992 

Paris (1) 47 73 00 95 Frankfurt (069) 28 02 46 Milan (02) 58 30 69 93 

Madrid (91) 555 04 85 Vienna (01) 512 22 94 Prague (02) 74 48 89 

Helsinki (90) 680 32 30 Warsaw (022) 628 72 91 The Hague (070) 364 58 38 
Budapest (1) 111 94 66 Tokyo (03) 35 81 67 41 
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The problems of manag in g the European Union’s 
Common Fisheries Policy could be alleviated by - . 
making fishing quotas tradeable and auctioning 
them to fishermen, according to a report by the 
European Policy Forum, a cross-party think tank. It 
came out as EU fisheries ministers met to battle 
over deep cuts in quotas for next year. Page 25 

Cemex expands into Dominican Republic 

Cemex, the world's fourth largest cement company, 
has resumed mpansiftn fotO emerging markwte 

despite the recession in Mexico, its home market, 
with the purchase of r coutndlfog stake in the 
Dominican Republic's main cement group. Page 20 

Granada claim wfthfci Takeover Panel rules 

Granada, the UK TV and leisure group which has 
made a £&2bn ($5bn) hostile bid for Forte, was 
found by the Takeover Panel to have acted within . 
its rules in stating it could improvetbeiotel 
group’s profits by ElOQm. Page 22 - 

SB makes PM 203m O en dau bay • 

SmithEUne Beecham, the UK’s biggest - 
drugs company, demonstrated its wmimitment to *■ 
consumer medicines by spending DM2QSm (2145m) 
on Abtei Pharma Vertreibs, German's biggest 
maker of grocery store medicines. Page 23 

ADB helps found Asta*a ftrst bond fasdrar - 

T hp Atitm Tta»1n ppant; Bank haft tPsanttA rxpwtth . 

several Asian andDS invitations to form the . 
region's firstbond insurat.Page28 " 
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Your competitive edge 
in telecommunications 

Wfis faxtanHitSoMl UK ltd. 
Freephone: 0800-454 899 
Telefax: 0171-416 0307. 


IN BRIEF 


Chile group to sell 
big stake to Stet 

EnteJ-Chfle, the largest of eight co m pa ni es in 
Chile's long distance telecommunications market , 
said it had signed a letter ofiote&t to sell a large ■ 
stake in the company to Stet. Inte rnational, tfro T»aT> 

lan group. Under the deal, Stet would buy between 

17 and 20 a cent of Enters capital at ?14 per share. 
The she of the investment was nnf disclosed 

Telecoms groups qutt JPoB&h tender 

Poland’s efforts to attract foreign investors to 
develop its mobile telecommunications system suf- 
fered a blow when Veba Telecom and Telecom Fin- 
land announced they would not be bidding in a ten- 
der for two digital GSM operating licences. Page IS 

Italy markets watchdog faces Fertin appeal 

Mr Enzo Berianda, president of Consob. Italy’s 
financial markets watchdog, fares a rhaiiHnga 
tomorrow in one of Italy’s highest courts. Medio- 
banca, the Milan merchant bank, has appealed 
against Consob’s ruling that th& Kany p mst lawnrh 
a public offer for more shares in Ferruzzi pfoan- 
ziaria, the holding company. Page 18 

Report suggests trade In EU fishing quotas 
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Quaker Oats sees loss 
after drinks fall flat 


By WchwdTomkfqB b Mow York 

Quaker Oats, the US porridge 
and :pop company, yesterday, 
warned that it would swing 
heavily into loss for its second 
fiscal quarter to December 
because of a dismal performance 
from Snapple, the trendy soft 
drinks company it bought for 
£L7bn last year. . 

Snappie's sales were running 
about 10 per cent below last 
year’s levels, it said. After a 
restructuring charge of <4Qm, 
mostly ctamected with, efforts to 
improve Snappie’s performance, 
it expected net losses of 35 to 45 
cents a share, equivalent to about 
$5Qm-$6Qm aftertax. 

hi the same period last year, 
the company net profits of 
$344m. or 25 cents a sham 
Analy sts _ha d been predicting 
modest profits of 5 cents a share 
in the , latest quarter, so file fore- 
cast represented a severe short- 
fall. But the shares have been 
propped up by bid speculation 


and the price eased only $% to 
S34% in eidy trading yesterday. 

. Hie profits warning was the 
latest in a series of gloomy 
anno uncements from Quaker 
Oats about its financial perfor- 
mance. ‘‘They've just had noth- 
ing bta bad sews, quarter after 
quarter,” said Mr William Leach, 
an analyst at Donaldson Lufkin 
& Jenrette, the Wall Street secu- 
rities house. 

Most of the company's prob- 
lems have centred on the Snapple 
acquisition. Analysts say Quaker 
Oa+G paid far too for the 
soft drinks company and then 
failed to integrate it Two months 
ago, Mr Philip Mafinaaii, presi- 
dent and flbiwf operating officer, 
resigned in an apparent response 
to the troubled acquisition. 

Yesterday, Quaker Oats said it 
expected Snapple to t u r n in oper- 
ating losses of about 555m for the 
latest quarter and $75m far the 
full year. Of that, about 520m 
related to the cost of writing off 
surplus inventories and the 


INC confirms 
Barings will miss 
profits targets 


’By George Graham and Ronald 
van de Krai in Amsterdam 

Barings will fail this year to 
meet the. profitability targets set 
for it by ING Group, the Dutch 
.financial services . company 
which bought the UK merchant 
bank in March after it co&apsed. 

Mr Aad Jacobs, ING’s execu- 
tive board chair man, said Bar- 
ings* failure to produce the 11 
per cent -return an shareholders’ 
equity that be expected from all 
businesses was ^rgely because 
of weakness in emtagiiig mar- 
kets. . 

“Yon can hardly blame Bar- 
ings for that,’ he said in mi 
interview. ING bought Barings 
for £660m (fLOSbnl after the UK 
bank collapsed under the weight 
of large trading losses in the 
' Singapore futures mar ket. 

Mr Jacobs also defended the 
continued role of Mr Andrew 
Tuckey, who was Barfaigs’ dep- 
uty chairman at the lime of its 
collapse. ]£r Tuckey is employed 
by ING an a one-year contract as 
mi adviser, under which, he is 
paid £100,000. 

However, be in d icated that the 
contract may not be renewed 
when it expires next summer. 
“That is a temporary situa- 
tion . . . Mr Tuckey is still help- 
ing us to bring Barings to a bet- 
ter level than it came out after 
the collapse in Singapore." 

Mr Jacobs said the only 
unpleasant surprise ING had 
unearthed after the takeover was 


-the length of time it had been 
compelled to keep Barings’ 

• offices in Singapore and Tokyo 
shot The closure had cost £5m a 
month and foe offices are only 
now being reopened. 

Barings' corporate finance 
, activities had exceeded ING’s 
expectations with a “fantastic 
year”, and the bank's medium- 
term profit forecasts woe good. - 

— ING, which includes - the 
Netberiandif largest insurer and 

- its third largest bank*, reported 

last month that group profits 
had risen 15 per cent in the first 
nine .months to Fli.8£bn 
(JU8bn) It said earnings per 
-Share for the foil year would be 
“clearly” higher than in 1994. ■ 

Although Barings' own result 
was modestly positive, Mr Jacobs 
said file UK bank had contrib- 
uted to group profits in ways 
that did not show up in the 
results, by bringing more deals 
to ING Bank.. 

High bonuses paid to several 
Barings executives have been 
criticised by Investors who lost 
money on Barings' bands wbai 
the bank collapsed 10 months 
ago. But Mr Jacobs said these 
bonuses were justified by the 
high profits g ener at ed for the 
group. “They make high 
bonuses, there is no question 
about fliat, but that is how the 
world turns in Londo n . If I don’t 
pay bonuses like that there is a. 
good chance I will lose these peo- 
ple, and then I win lose profits 
far shareholders,” he said. 
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Allianz sees rise 
in spite of slow 
premiums growth 



Yoric Bad Toronto pitoBB JjL !*»****, 


By Andrew Fisher in l^rankfurt 

Allianz, Europe’s largest 
insurance group, said profits 
Surald increase fids year despite 
sluggish growth in premium 
tncomfi,rwliicb only rbee.because 
of acquisitions outside Germany. 

'Domestic business had’ been 
solxlried inthe first rdheihonfhs,; 
partly reflecting the* effect on 
.consumer spending of high taxes 
and ' slow, economic growth, 
i Intense . competition was also 
j hbldiog grearth in Enn^ie. 
i However, . the. Munich-based 
company said overall results 
improved ill nearty all important 
markets. Premium Income was 
51 per cent higher at D M 5& 2m 
' (53&2m). although the. Increase 
would have been &2 per cent but 
for the effect an -foreign Income . 
.af the strong D-Mar&. 

- The total includes revenues of 
about DM4ta &tm the consolida- 
tion for the first time of .EMa 
Group (Switzerland). Lloyd 
Adrfatico (Italy) - . bought from. 
Swiss Reinsurance .- JNVS Sal- 
land. (Netherlands)- and Allianz 
Mexico. Without these, premium 
income would have been flat car 
di^iUy lower. 

Allianz said its results ^ih fife 
first ninp months benefited from 
profitarfoDied risk sdectfon, cost 
.management, bettor claims expe- 
rience' In many mark e t s and an 
absence of natural catastrophes. . 

in the US, pnaniums rose U 


per cent in property and casualty 
insurance, well above the market 
average-Thls was partly because 
of the decision hy Fireman’s 
Fund. Allianz’s subsidiary, to 
increase its env i r onme n t a l dam- 
age reserves by 5800m. This 
improved Fireman's financial 
standing and its commercial »nd 
industrial business. However; it 
'meant Fireman’s Fund would 
-show a deficit instead of a further 
profits rise. The. group's US life 
subsidiary. Allianz Life Insur- 
ant Company of North America, 
-suffered from - adverse capital 

market trends which made sin- 
gle-premium variable annuities 
less at tracti ve. Its revenue fell 41 
per cent to DM25bn. 

.. .. German prop e rty and casualty 
insurance income was only 2 per 
’ cent Mgher as a result of a slow- 
' down in new badness. New life 
assurance business declined, 
while tiie rise in health insurance 
policies resulted, from the intro- 
duction compulsory nursing 
care insurance. .... 

Albany, said its underwriting 
result was considerably' higher 
■ on . the basis of traditional 
accounting. But mew accounting 
rules would lead to a M in this 
year's result as pension costs and 
equipment depreciation now had 
to b$. allocated to the underwrit- 
ing account' 

In 1994, pretax profits rose 12 
per cent to DMlflbn: 

Lex, Page lfi 


John Rose: youngest contender 

at fife end of what the company 
refers to as a “landmark" year, in 
which it paid £820m (5493m) far 
Allison Engine, the US military 
engine supplier. It also beat off 
competition to' win its biggest- 
ever sale, involving the supply of 
engines for most of an order for 
77 Boeing 777 aircraft from Singa- 
pore Airlines. 

But the City was recently dis- 
appointed with an improvement 
in pre-tax profits of £70m for the 
six months up until June 1995 - 
partially achieved throu gh pro- 
ceeds from disposals - compared 
with £40ra in the same period a 
year earlier. 

Mr. Rose will take ova- as pros- 
pects for sales improve an the 
back of rising airline profitability 
but when competition for orders 
will became mare Intense. First 
reaction in the City was positive. ' 
Rolls-Royce shares rose 9p to 
185p. 

Mr Rose was appointed a direc- 
tor in 1991 'Pram 1989 until 1994 
he was director, corporate devel- 
opment and was then mad e dfip- 
n+y manag in g riin tyfrw aeTOSpSCB 

group, last year. 

■ From 1993, qntfl appointed dep- 
uty managing director, he was 
responsible for Rolls-Royce activ- 
ities in North America. Before 
joining Rolls-Royce he had a 
career in hanlrfnp with the First 
National Bank of Chicago and 
Security Pacific. Mr Rose will be 
succeeded by Mr Colin Green, 
vice-president, business 
operations, of Allison Engine. 
Lord Moore of Lower Marsh 
becomes nonexecutive deputy 
chairman , on January 3. Sir 
Ralph Robins continues as exec- 
utive chairman of the company. 


expected cost of relaunching 
Snappie's products next year. 

The rest of the operating losses 
related to “sales shortfalls'’, 
Quaker Oats said. Earlier this 
year, the company alienated 
Snappie's distributors with a 
plan to integrate the distribution 
of Snapple and Gatarade, its 
Other bne Of SOft drfalrg- 

Quaker Oats also said it would 
take a pre-tax restructuring 
charge of 540zn in the quarto* to 
December, most of which related 

to the OOSt Of eliminating surplus 

manufacturing capacity among 
its suppliers. 

The company said it had inher- 
ited contracts that held Snapple 
to a certain amount of capacity 
whether or not it was needed. 

• Coca-Cola, the US soft 
drinks company that last year 
launched the Fruitopia line to 
compete with Snapple, said it 
was “on target” for growth in 
earnings per share in the npper 
teens to 20 per cent range this 
year. 


Top job at 
Rolls-Royce 
filled by 
‘orderly 
succession’ 


By Michael Cassell, 

Business Correspondent 

The search for a chief executive 
of Rolls-Royce, the UK aeroen- 
gines and industrial power group, 
ended yesterday with the 
appointment of Mr John Rose, 
managing director erf the compa- 
ny’s aerospace activities. 

In what Rolls-Royce called an 
“orderly succession’’, Mr Rose, 
42, will take over at the end of 
April from Sir Terence Harrison, 
who will then retirees chief exec- 
utive. . . 

Mr Rose is the youngest of the 
three most widely-tipped internal 
contenders for the job and has 
been with Rolls-Royce since 1984, 
The other, candidates were 
thought to be Mr Richard Maud- 
sley, 48, managing director of the 
industrial power group, and Mr 
Richard Turner. 52, marketing 
director. 

Ifi* Rose’s appointment comes 


It’s not just a name at stake for advertising groups 

aktjs Two agencies. 

il yBar at Saatchi & Saatchi C? ? 

there is an additional reason why ^ -j • • • 

New Year's Eve will be ringed on V n OTAni nv\i I 

the calender tofts offices around i3d-W-Lvlll ^ JJJLi A L 


A dvertising agency people 
like to party, but this 
year at Saatchi & Saatchi 
there is an additional reason why 
New Years Eve win be ringed an 
the calender to fts offices around 
the world. 

As part of an out of court set- 
tlement reached in May, Mr Mau- 
rice Saatohi, the rhairman 
Of the Saatchi & flaft tc hl holding 

company, now renamed Canfiant. 
agreed not to poach clients or 
staff for his new breakaway 
agency until December 31. 

The question now is. once the 
legal gloves are removed, how 
much more damage can be 
inflicted on the company that 
dumped Mr Saatrhi in one of the 
most reported and bloody board- 
room battles of last year. 

On Mr Saatchi's desk at M&C 
Saatchi, the breakaway agency 
he established this year, there 
will be a file awaiting attention 
in the New Year which contains 
the names of prospective clients 
and employees. 

But both sides expect no big 
hang or resumption of legal hos- 
tilities. Says Mr Saatchi: “The 
playing field has been unleveL 
On January 1 it will be level 
There then be open fair 
competition.” He does not appear 
to be bothered any mare about 
the issue of regaining the rights 
to the Saatchi name - a previous 
bone of contention. “We’re 
delighted if they to use 

our name. It's free advertising in 
50 countries,” he says. 

Mr Adam Crozier, J oin t ehirf 
executive of Saatriii & gaatcM in 
London, denies the agencies will 
be competing in the same league, 
since his agency is established 
worldwide and Mr Saatchi is a 
chiefly London-based start-np. 
M&C Saatchi’s attention will not 
be on Saatchi & Saatchi, be says: 
“They need to prove they can 
win ‘normal’ business, rd be very 
surprised if that’s not where 
their focus is.” 

Even the loss of a handful of 
accounts would be bad for 
morale, as well as adding to a 
difficult financial picture. The 
consequences of the bust-up have 
been considerable, costing Saat- 
chi & SaafcrM, Cordiant and its 
shareholders at least a year’s 
progress in the long, slow haul 
back from near-collapse of the 
holding company five years ago. 

Before the legal agreement 
came into effect. Mr Saatchi’s 
new agency, M&C Saatchi, 
scooped from his old company’s 
fish British Airways. Dixons, Mir- 
ror Group. Gallaher, Qantas and 
Pfizer, fa addition, the large Mars 
account was lost by Cordiant’s 
other advertising network. Bates, 
but not to Mr Saatchi, and there 
have been a few smaller losses to 
other agencies. 

A week ago it was announced 
that the Conservative Party 
would no longer be walking with 
Saatchi & Saatchi - it is likely to 
be only a matter of time before 
Mr Saatchi is once again master^ 




AD the Saatchis: M&C Saatchi ad (top). Saatchi & Saatchi (below) 


minding the Tories’ election 
advertising. 

The most recent calculations 
by analysts at Panmure Gordon 
suggest the clients that left Cor- 
diant had generated £46.5m 
(572m) of annual revenue, equiva- 
lent to 6 per cent of the group's 
total revenue in 1994. Against 
this are about £29m-worth of 
-gains. 

Vital to holding on to business 
is keeping staff on board. Clients 
tend to be most interested in 
sticking with the people they 
have worked with successfully, 
rather than automatically 
remaining loyal to an agency. If 
Mr Saatchi can attract the peo- 
ple. then the work is likely to 
follow. Almost all of Mr Saatchi’s 
200 staff are ex-Saatchi & Saatchi. 
with the London office having 
suffered the heaviest losses. 

As for Mr Saatchi's ultimate 
designs, he denies that his aim is 
to rebuild his empire. He says of 
M&C Saatchi: “We have no linear 
ambitions in the sense of moving 
from A to B. We would like to do 


the best work for the best clients 
and, ultimately, to be the most 
sougbt-after advertising agency 
in the world. That is within our 
grasp.” 

D ismissing the inevitable spec- 
ulation that he might want to 
reverse his new agency into a 
quoted company, he adds: “This 
is an equal partnership of five 
people. It's very pleasant - we’ve 
worked together for more than 20 
years. We have no appetite for 
retreading the same path.” 

Both Saatchi & Saatchi and 
M&C Saatchi believe they each 
are now the principal if not sole 
guardians of the Saatchi magic. 
Campaign, the ad industry’s 
weekly bible in the UK, was prob- 
ably nearer the mark when it 
recently observed: “The S aatchi 
spirit now clearly resides in two 
major agencies. If it can be 
deployed on behalf of their 
respective clients, and not 
against each other, 1996 may be a 
vintage year for advertising.” 

Diane Summers 


FREE GOLF 




FOR LIFE! 


LOOK WHAT AWAITS YOU AT A WATERMARK SECOND HOME. 

Unique setting - 3 bedroomed, 2 bathroomed golfing lodge situated on its own 
private uncrowded IS-hoIe course amid 300 acres of parkland. 

Unique offer: price includes free golf for life for four, plus family membership to 
the Club House and Health Club. Endless facilities: pm ale Jly fishing tennis, 
horse-riding indoor pool, gymnasium sauna and Jacuzzi. Secure investment 

999 year lease, rotmd-the clock security. For less than £125,000 


TELEPHONE OUR KNIGHTSBRIDGE OFFICE FOR AN APPOINTMENT 

WATERMARK 


MC0171 225 2410\W\ 


INTERNATIONAL CALLERS TELEPHONE UK +44 171 225 2410 
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INTERNATIONAL COMPANIES AND FINANCE 




EUROPEAN NEWS DIGEST 

Fiat stake helps Ifi 
to L373bn profit 

Ifi, the Agnelli family holding company, made a pretax 
consolidated profit of L373bn ($234m) in the six months to 
June 30, partly because of increased contributions from its 
direct and indirect stake in Fiat Ifi is changing its accounting 
year-end from March 30 to December 31 this year. No 
comparative figures were given. As at June 30. the 
consolidated value of the group's holdings, on a net equity 
basis, stood at L4,716bn, a L293bn increase since December 31. 
The parent company’s holdings were valued at L2.GG0bn at 
September 30. At current market prices. Ifi said there was a 
potential capital gain erf L3,000bn on the parent company’s 
portfolio. Andrew Hill, Milan 

SAP in telecoms software deal 

SAP, the East-growing German business software company, 
will form a joint venture with Deutsche Telekom to develop 
telecommunications software. It aims to produce its first 
software for the sector in 1938. Deutsche Telekom will buy a 50 
per cent stake in SAP Solutions, a small SAP subsidiary which 
specialises in software applications. Development work will be 
based on SAP’s successful R/3 business software. 

Andrew Fisher, Frankfurt 

Hoechst sells ceramics unit 

Metallgesellschaft, the once nearly bankrupt German company 
now back in profit, yesterday said it had agreed to buy 
Hoechst Ceram Tec, an industrial ceramics company, from the 
Hoechst chemicals group. The deal marks a continuation of 
MetaUgeseUschaft’s restructuring which followed its near 
collapse through heavy US oil trading losses two years ago. 

The group also said this week it had sold its Berzelius primary 
lead smelter in Germany and stakes in five secondary lead 
smelters in Europe and the Middle East to Quexco of the US. 

Andrew Fisher 

AT&T acquires Philips units 

Philips, the Dutch electronics group, has sold parts of its 
loss-making communications business to AT&T of the US, in a 
deal to be completed early 1996. This fallows Philips' 
pr eliminar y announcement in late July that AT&T wanted to 
buy four sectors of its public telephony business - cellular 
infrastructure systems, managed transport networks, 
microwave transmission and transmission. 

Ronald van de EroL Amsterdam 

Aegon lifts UK insurer’s capital 

Aegon, the Dutch insurance group, is injecting a further 
£325m ($500m) capital into Scottish Equitable, its UK life 
assurance subsidiary, allowing it to gain access to all the 
company’s operating profits over the next three years. The 
move is in line with the initial agreement when Scottish 
Equitable, formerly a mutual life office, was taken over by 
Aegon at the start of 1994. The structure of that deal provided 
for a gradual shift of operating profits from the “with-profits 
policyholders”, individual investors who owned the life office 
when it was a mutual, to the company’s new owners. 

Alison Smith, Investment Correspondent 

■ Electrolux of Sweden Is to sell its Constructor materials 
handling division - with annual turnover of SErl^bn fftasm) 

- to the US-Norwegian company Resource Group 
International. Terms were not given. 

Hugh Camegy, Stockholm 


Setback for 
Polish 
telecoms 
venture 

By Christopher Bobinski 
in Warsaw 

Poland’s efforts to attract 
foreign investors to develop its 
mobile telecommunications 
system suffered a blow yester- 
day, when Veba Telecom and 
Telecom Finland announced 
they would not bid in a forth- 
coming trader for two digital 
GSM operating licences. 

The two companies, which 
had been part of a consortium 
headed by Optimus, a listed 
local computer company, cited 
the high licence fee as the rea- 
son for the decision. 

“The expected financial 
return is not sufficient to 
support the level of invest- 
ment and risk in the project,” 
said Dr Michael Paetsch of 
Vebacom. 

The other foreign partners 
in the consortium, Kinnevik of 
Sweden and BfiHcom Cellular 
or Luxembourg, have also 
withdrawn. This leaves Opti- 
mus and its local partners, 
which include the Polish 
Development Bank, to seek 
foreign support elsewhere. 

The initial licence fee for tee 
project is set at EculOOm 
($78.54m) with bidders being 
asked to make additional 
annnnl payments in tee initial 
stages of tee scheme. The total 
investment cost for each 
licence Is estimated at about 
$L.2bn. Foreign partners are 
allowed no more than a 49 per 
cent stake in a consortium. 

The decisions leave several 
other groups preparing bids 
which have to be made by 
January 3. 

Air Touch and TeteDanmaik 
have teamed np with a number 
of local groups such as the 
Plock refinery and PSE, the 
state-owned power grid. 

Deutsche Telekom Mobile 
ho linked with Elektrlm, a 
listed trading and Industrial 
group. US West has been in 
discussions with tee two com- 
panies and Is considering 
whether to join them. 

Ciech, a state owned chemi- 
cals and pharmaceuticals , 
trader. Is planning to bid for a 
licence backed by Stet of Italy, 1 
while a fourth consortium is ] 
being put together by HP Tele- 
kom, a local privately-owned 
telecoms operatin'. 


Consob turns to courts for interpretation 

Financial markets watchdog wants Italy's takeover laws clarified v writes Andrew TEH. 


F or a man who spends 
much of his time map- 
ping his way across the 
shif tin g sands of Italian take- 
over legislation, Mr Enzo Ber- 
landa, president of Consob. 
Italy's financial markets 
watchdog and takeover author- 
ity. is remarkably eaim. 

Mr Berlanda, a 68-year-old 
accountant and fo rmer Italian 
senator, is at the centre of the 
controversy surrounding the 
destiny erf Fezrusi Flnanziaria 
(Ferfin), the holding company 
which controls two other 
quoted companies, the Mont- 
edison industrial group and 
Fondlaria, the insurer. 

Today the State Council, one 
of Italy’s highest courts, should 
examine an appeal by Medio- 
banca, the Milan merchant 
bank, against Consob ’s ruling 
that the bank most la unch a 
public offer for more shares in 
Ferfin. 

Mediobanca says it built up a 
9.95 per cent stake in October 
as a defensive move. Consob - 
which won the first round in a 
Rome regional court last week 
- believes Mediobanca wanted 
to consolidate an industrial 
investment. That should end 
Ferfln's special treatment by 
Consob, which dates from 1993 
when Mediobanca and creditor 
banks agreed a plan to rescue 
Ferfin from near-bankruptcy. 
As Mr Berlanda put it in an 
interview this week: “Medio- 
banca’s acquisition of these 
shares is the signal that we 
have moved away from the res- 
cue plan.” 

For outsiders, this row over 
interpretation of Italy’s 1992 
takeover law seems esoteric 
and foreign institutional inves- 




Enxo Berlanda: sees positive impact overall from Italy’s takeover laws 


tors are standing on the side- 
lines while the debate rattles 
on. 

But although he is reluctant 
to talk about the issue in detail 
ahead of the State Council 
hearing, Mr Bwfanria believes 
it is an important test case far 
Consob and the markets. 

He says the outcome is 
important, partly because Con- 
sob wants to clear up the 
short-term uncertainty over 
whether Mediobanca will 
launch a public offer and for 
how many shares. Confusion is 
casting a shadow over Ferfin’s 
attempt to raise L953bn 
($598m) through a rights issue. 
The result could also act as a 
useful precedent. There has 
only been one previous chal- 
lenge to Consob ruling on take- 
overs, in which the State Coun- 
cil backed the authority. 

Mr Berlanda is too diplo- 
matic to add that the Consob 
ruling is also of interest 
because it marks a challenge to 


Mediobanca, the house bank of 
Daly's business establishment, 
which still exercises a dispro- 
portionate influence over the 
borsa. Indeed, those siding 
with the takeover authority 
like to describe the case as 
Mediobanca versus the mar- 
kets, rather then Mediobanca 
versus Consob. 


U sing court precedents 
to tidy up Italy's 
messy takeover laws is 
only one way of tightening 
market regulation, however. 
Mr Berlanda has also tabled 
amendments to the law. If 
adopted by parliament, these 
would set a common share- 
holding threshold above which 
investors would have to launch 

bids, widing the mnipeit rain - 

fused situation in which the 
level of “control” is different 
for each company. 

Another amendment would 
riawp down on investors act- 
ing t oget h er in concert pai +jpg 


In Italy, concert party acquisi- 
tion of stores is outlawed in 
privatisations (partly to pre- 
vent Mediobanca and its allies 
bonding up undue influence), 
but not in other quoted compa- 
nies. “In other countries con- 
cert party action is either 
allowed or it’s not, but if ifs- 
aHowed, it’s allowed for every- 
one," he says. 

. rnmifeng in g concert parties 
would also involve clarifying 
the situation at those compa- 
nies which are controlled by a 
shareholder pact or syndicate. 
Mr Berlanda concedes such 
agreements can proride stabil- 
ity for quoted groups but adds: 
“We. need to set criteria to 
judge whether a coalition [of 
investors] is in a concert party 
or is simply a shareholder 
pact" 

He estimates shareholder 
syndicates control 15 of the 
largest groups on the stock 
market, while 30 per emit of 
the barsa's market capitalisa- 


tion is accounted for by. 
nese boxes" - holding compa- 

- nies Which have as their main 
asset another quoted company. 
Mr Berlanda can really only, 
wait for' this phenomenon, 

■ : .whidi includes some of flaJyfc 
best-known corporate names 
such as foe De BenedettS fam- 
ily', to die out Consob has 
already said it will not admit • 
new Chinese boxes to the list- 
'• ins, but Mr Berlanda says he 
cannot prevent them raising 
money through .rights issues. 

-- as some centre-left politicians 
:■ have suggested, because that 
-'would unjustly penalise exlstr 

- ing- shareholders. "~ 

• Mr- Berlanda may acknowl- 
edge that Italy's takeover rules 
are unsatisfactory. "But he 
beheves the overall impact has ; 
been positive. Since. 1992 more 
than 50 takeovers have been 
‘ triggered, which at least means 
minority shareholders are bo 
. longer unrewarded when con- 
trol changes bands. Tm cross 
about how the law turned out, 
because it could have been bet- 
ter, but it has not had a nega- 
tive effect,” he says. 

Reform would improve the 
situation, according to the Con- 
sob president, and might give 
. more discretion to Consob to 
exercise its powers within - 
fixed general guidelines. But' 
Mr Berlanda believes Italians 
are not yet ready to adopt a _ 
UK-style takeover code based 
on commonly accepted prinri- 
' • pies. 

As the Mediobanca-Ferfin 
case suggests, Italians are 
qnick to defend themselves 
with the letter of the- law, 
when disputes arise, however 
unclear foe law itself may be. 


El Corte Ingles relaunches Galerias Preciados 


This amomcanent appear* as a matter of record only. 


Nanism 


By Tom Bums in Madrid 

El Corte Inglfes, the Sp anis h 
department store chain which 
acquired its chief rival, the 
troubled Galerias Preciados 
chain. In a Pta30bn ($2 44ml 
acquisition six months ago, is 
set to cash in on the PtaSObn it 
has spent revamping its former 
competitor. 

Spain's biggest privately- 
owned business group, with a 
consolidated turnover for the 
1994-1995 financial year of 
Ptal,015bn and net profits of 


Decanter 1995 


Pta33.5bn. has relaunched 23 
Galerias stores under its own 
logo adde d them to its 32 
big outlets in time for the 
Christmas spending spree. 

El Corte Ingl&s has built 
strong customer loyalty by 
selling products far all sections 
of society. With the acquisition 
it has spread its geographical 
reach to a further 13 mid-sized 
towns. 

The real retail interest of the 
Galerias purchase is that it has 
allowed El Corte Ingles to 
experiment with specialised 


stores in big cities such as 
Madrid, Barcelona, Valencia 
and Seville, where the chains 
formerly competed. 

“Specialisation is the trend 
of the retail industry we 
are going to try it out where 
possible, hi March we will take 
stock and decide whether to 
pursue it,” said Ms Rosa 
Alvarez, the group’s communi- 
cations director. 

The experiment brings El 
Corte Ingtes into the market 
segmentation territory, devel- 
oped by US retailers such as 


Toys R Us. that are known in 
tiie industry as “category kill- 
ers”. One five-storey former 
Galerias store in central Mad- 
rid that stands dose to a simi- 
- larly bog Corte Ingles building 
has been filled' with toys for 
the Chris tmas market 
The group’s strategists 
believe that once , the Christ- 
mas rush is over, this new 
store could be reconverted into 
a competitor to the. French 
Fnac group, which has 
recently opened in Madrid, 
offering records, videos and 


books to the youth market 

Analysts believe El Cortes 
Tngifes will be able to absorb 
Galerias with ease. 

The chief problem at Galer- 
ias, which ran up losses pf 
Pta39bn over the past six 
years, was that it had had six 
different owners since the mid- 
1970s. “Management at Galer- 
ias was so disoriented it had 
forgotten how to self* said Mr 
M6s of Madrid securities house 
FG. “That has never been a 
problem at El Carte Ingles." 

US loses urge to shop, Page 20 


CELLULITE CREAM? 




THE SHIBUSAWA WAREHOUSE CO, LTD. 
US. $100,000,000 

2% per cent. Notes 1999 


Warrants 

to subscribe for shares of common stock ofTheShibusawa Warehouse Co., Ltd. 

Issue Price 100 per cent 


Yamaichi International (Europe) Limited 


Nikko Europe Pic 


Goldman Sachs International 


Barclays de Zoete Wedd Limited 
Deutsche Morgan Grenfell 
Kankaku (Europe) Limited 
Morgan Stanley & Co. 
Normchukin International pic 


DKB International 


Robert Fleming & Co. Limited 
Asahi Finance (UJL.) Ltd. 
CS First Boston 
IBJ International pic 
Marasan Europe Limited 
Nippon Credit International limited 


SBC Warburg 

A DIVISION OF SWISS BANK CORPORATION 


Not quite what she wants to find in her Christmas stocking, so 
leg it over lo The Ultimate Beauty Department on The Ground 
Floor. HAt'/tr nichois, knightsbkidge. London 0171 235 sooo 


|NOW OPEN EVERT SUNDAY, I2-5PM I 


PANIC BUYING 

© HARVEY NICHOLS 


BANCO DI NAPOLI 
USS 100,000.000 

SUBORDINATED FLOATING RATE 
DEPOSITARY RECEIPTS DUE 1996 

Notice is hereby {riven that, in accordance with the provisions of the above mentioned 
Raalntj; Rase Depositary Receipts, the race of ttuetesi far the six months period front 
December 21. 199? to June 21. 1996 1183 days! has been fared at 632960% per annum. 

The interest payable on June 21, 1996 win be USS 321.76 in respect of each 
USS I0JJ00 N«c and USS 3.217.39 in reaped of each US5 lOfaOOONote. 

Agent Bank 


U.S £150.000000 
HSBC Americas, Inc. * 


Floating Rate 

Subordinated Notes Due 2009 


Iict i— R an 5bS75%pamwm 

tawed Pe«od 22nd Oeorntar 1995 

22nd March 1998 

Mmd «Meun dud 
23WMMOI 1990 
pnrUS 3W.Q00NOW U&lUUt 
MUS SABMNom U 5. *74363 


IlSIimBiiMin 


¥50000,000,000 


Province de Quebec 

Hooting Rate Noted Dub 1989 
Notice ta hereby given tftol for the 
Interest Period (ram December 22, 
1895 to March 22, 1996 the Notes wd 
carry an interest rata of 0.65313%. 
The Intere st payable on the relevant 
Imoresr payment dole. Merab 22. IMG 
wei be W62S.484 per u 500.000, OOC 

nominal amount. 

frttiChn— WM.U 

iMfcMpnlM Q 

December 22. 1995 chase 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

l Inc or porated In Ifac Rryuhllc of South Africa} 

Registration No. OWOS30WQ6 ' . 

NOTICE TO HOLDERS OF ORDINARY SHARE WARRANTS TO 
BEARER - PAYMENT OF COUPON NO. 126 

1. Coupon No: 126 

2. Dote of payment On or after 1 2 January 1996 

3. Amount: 1 30 cam per share (South African cumncyt 

4. UK income tax (where appikabiel: 20% or 26 corns per share - 

5. UK currency equivalents (on 1 8 December [995 £ 

Cross: Z3.04760p per share 

UK Tax: 4609S2p per share 

b-F^ablem: ^3808p per share 

Suus Bank Corporation Union Bank of SwimrUnri Credit do Nord 
I Aeaefacnvorstadt Bahnbofnrasre 45 6-8 Boulcvad Haussmmn 

CH-4QQ2 Basle CH-8021 Zurich 75009 Paris 


Btmque Bruxelles 
Lamhen 

avenue Mnnti\24 
B- 1050 Brussels 


Gfrriraie de Basque 
Moraagne do Pare 3 

B-1000 Brussels 


Bonque Internationale 
3 Luxembourg S A 
ImmctiMc L' Independence 
69 rue d'Escti 
L-2953 Luxembourg 


lawp* Banque CKofraJc du 

Pare 3 Luicndtoug SA 

els MrueAJdriogen 

L-2931 Luxembourg 

Barclays Global Securities Services 
London Counter Services 
8 Angel Chun 
Throgmonon Street 
London EC2R7HT 


i> Coupeeis paid by any of the continental paying agents under 6 above will be 
payable In Snub African currency to an authorised dealer in exchange in the 
Republic of South Africa nominated by the oonrineutal paying agent. 
Instructions regarding disposal of the payment proceeds can only be given to 
such Authorised draJer by the paying agent concerned. 

ii) Coupons paid by Barclays Global Securities Services will, unless payment in 
Smith African currency is requested, be in the sterling equivalent shown fa 5 
above in respect of coupon* lodged 141 to 5 January 1 996 and thereafter at the 
rare of exchange cm the day the proceeds tee returned. 

For and on behair of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA UMTITB 

O.A. Wilkinson . . . 

Limdfwt Secmirw I Q (I □ II G 


21 December 1995 


Loudon Office: 
19 Charterhouse Street 
London EC1N 6QP 



Appear in the Financial Times on Tuesdays, 
Fridays and Saturdays. 

For further information or to advertise in this section ' 
please contact 

Lesley Sumner on +44 0171 8733308 


U.S. $200,000,000 

B.B.L. International N.V. 

Floating Rate Notes Due 2001 
Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 


Banque Bruxelles Lambert S.A J 
Bank Brussel Lambert N.V. 


interest Rate 
interest Period 


5.6125% per annum 


interest Period 22 nd December 1395 

. „ 24 th June 1996 

Interest Amount due 
24th June 1996 

per U.S. 5 10,000 Note U.S. firag / i? 
per U.S. $280,000 Nora U.S. $7 ^iq.sq 


CS First Boston 

Agent 
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On 7th December 1995, Intercapital donated all revenue and commission earned by its London, 

New Yoric, Hong.Korig, Singapore and Australia offices, without any deduction to the following charities:- 


C A N CE R R E LIEF 


Co-operation Ireland 

Inland Revenue Reg. No. 

For Charitable Purposes XN68671 


FUN D 

r igh ting can ce r wit l i mane than me 

Registered Charity Number 261017 


F I F - T . Y 


CARE 


YEA R S 




W A MEDEO NS SANS FRONTIBOES 

English Charity RegisJiatiar Number No: 1026588 


C-M-R-l I 

CHILDREN'S MEDKAL 
RESEARCH INSTITUTE 

Incwpo ra icd as The Childrens Medical Research 
Foundation, ACN 0026X4 737 


TED NOFFS 
FOUNDATION 


The amount raised was 


- . .... - . . * ■ 

We would like to thank all our staff and the following clients for their outstanding support, as well as those 

publications which have donated space. 


Abbey National Financial Products 
ABN AMRO Bank NV 
ABN AMRO Securities {UK) Ltd 
. Advance Bank Australia .. . . 

ALB Bank Pic (Group Treasury) 

AIG Trading Corporation USA 
Alpha Credit Bank 
ASLK-CGER- 

Australia & New Zealand Banking Group Ltd 
BadenWurttembergiscjhe Bank AG 
Bain Capital Markets Ltd ■ 

Banca Commerciale Italiana 
Banca Nazionale Dell' Agricoltura 
Banco Santander 
Bank. Austria ' • 

Bank Brussels Lambert NV - ■ 

Bank of America. NT & SA . 1 . -\ _ 

Bank of ; America (Northern’ Territory, 

South Australia & Sydney) - ’ • • 

Bank of Montreal • : 
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Bank of Tokyo" Capitol Markets 
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Bankers Trust lnternational Pic 
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Banque Indosuez 
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Banque Paribas Ltd 
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Barclays Bank Pic " 

Barclays deZoeteWedd . 

Barclays de Zoete Wedd Securities Ltd 

Bayerische Hypotheken und Wechsel Bank AG 

Bayerische Landesbank Girozentrale 

Bayerische Vereinsbank AG 

Bear Steams Capital Markets Inc 

•BNP Capital Markets Ltd . - 

BNP S A & Co. 
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BZW Securities Ltd 
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Chemical investment Bank Ltd * 
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Chuo Trust & Banking Co. Ltd ■ ■ 

Citibank Australia Ltd;. - ..- 
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CLRD' {A Division of Credit Lyonnais SA) : 

Commas Financial Products 
Coihrnoriweakh Bank of Australia ' . 
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County Natwest Australia Ltd 
Credit Agricole Alternative Commodities 
Credit Commercial de France 
Credit Communal de Belgique SA 
Credit Industrie! et Commercial de Paris 
Credit Lyonnais Belgium SA 
Credit Lyonnais SA 
Credit Suisse 

Credit Suisse (Luxembourg) SA 
Credit Suisse Financial Products 
Credito Italiano SPA 
Credito Milano SPA 
CS First Boston Australia Discount Ltd 
CS First Boston Ltd 
Daiwa Europe Ltd 
Den Danske Bank A/S 
. Deutsche Bank AG .. - - — 

DG Bank 

DKB Financial Products Inc 
Elf Trading (Geneva) SA 
Fin - Eco SIM 
Financial Times 
First National Bank of Chicago 
Fuji Capital Markets Corporation 
General Re Financial Products Corporation 
General Re Financial Securities Ltd 
: Glericore International AG 
Goldman Sachs Capital Markets LP 
Goldman Sachs Euro Funding 
Hambros Bank Ltd 
Hambros Securities Australia Ltd 
Hill Samuel Bank Ltd 

Hong Kong & Shanghai Banking Corporation 
HSBC MIDLAND 
Hypo Bank 
• IMI Bank (Lux) SA 
IMI Sigeco 

Industrial Bank of Japan 
ING Bank 
International Insider 

Istituto Bancario Sah Paolo di Torino SPA 
J Aron & Company (USA) 

J Henry Schroder & Co. Ltd 
Kleinwort Benson Ltd 
Kredietbank NV 

Landesbank Hessen Thueringen Girozentrale 
Lehman Brothers International 
Lehman Brothers Special Financing Inc 
London Global Securities 
Louis Dreyfus Finance (Banque) SA 
Mabanaft International Ltd 
Merrill Lynch {Asia Pacific) Ltd 
Merrill Lynch Capital Services Inc 
Merrill Lynch International (Australia) Ltd 
Merrill Lynch International Ltd 
MF$ Cofnmunications Ltd 
Midland Bank Pic 

Mitsubishi Finance International Pic 
. -Mitsubishi Trust International Ltd 
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Morgan Stanley & Co. International Ltd 
Morgan Stanley Capital Group Inc 
Morgan Stanley Capital Services Inc 


Conoco International Ihe 


Morgan Stanley International 

National Australia Bank 

National Bank of Greece 

National Westminster Bank Pic 

Nationsbank Carolinas 

Nations - CRT International 

Natwest Capital Markets (Australia) Ltd 

Natwest Markets Ltd 

Nikko Europe Pic 

Nikko Securities Co. Ltd 

Nomura Capital Services Inc 

Nomura International Pic 

Paine Webber International (UK) Ltd 

Paribas Ltd 

Rabobank Nederland 

Republic National Bank of New York 

RISK ... 

Rothschild Australia Discount Ltd 
Royal Bank of Canada 
Royal Bank of Scotland Pic 
Salomon Brothers Holding Co. Inc 
Salomon Brothers International Ltd 
Salomon Swapco Inc 
Sanwa Financial Products 
Sanwa International Pic 
SBC Warburg 

SBC Warburg Australia Ltd 
SBCM Derivative Products Ltd 
Shell UK Ltd 

Skandinaviska Enskilda Banken 

Smith Barney Europe Ltd 

Soriete Generale 

Standard Chartered Bank 

Sumitomo Bank Capital Markets 

Sumitomo Bank Ltd 

Svenska Handelsbanken 

Swiss Bank Corporation 

Swiss Bank Corporation Warburg 

The Asahi Bank Ltd 

The Bank of Tokyo 

The Bank of Yokohama Ltd 

The Dai - Ichi Kangyo Bank Ltd 

The Long Term Credit Bank of Japan Ltd 

The Mitsubishi Bank Ltd 

The Mitsubishi Trust & Banking Corporation 

The Mitsui Trust & Banking Co. Ltd 

The Nippon Credit Bank 

The Norinchukin Bank Pic 

The Sakura Bank Ltd 

The Sanwa Bank Ltd 

The Yasuda Trust & Banking Co. Ltd 

The Zenshinren Bank 

Trinkaus und Burkhardt KGAA 

TSB Bank Pic 

UBS Ltd 

UBS Securities Swaps Inc 

Unibank A/S 

Union Bank of Switzerland 

United Bank of Kuwait 

Westdeutsche Landesbank Girozentrale 

Westdeutsche Genossenschafts - Zentralbank AG 

Westpac Banking Corporation 

Yamaichi International (Europe) Ltd 

Yam ai chi Securities Co. Ltd 


ir ‘ 


And many others who wish to remain anonymous. 

Approved -by. Intercapital Brokers Limited. Regulated by SFA 
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Kowtoon-Canton Railway Corporation 

QUALIFICATION OF TENDERERS 
WESTERN CORRIDOR RAILWAY PROJECT 

The Kowloon-Canlon Railway Corporation (“KCHC") intends to commence 
preliminary engineering for the Western Corridor Railway Project (“WCR”). 

The WCR Project is a 52 km double-track electrified railway system for passenger 
and freight services, comprising 11 stations, a maintenance depot and container 
freight facilities. 

KCRC proposes to appoint qualified consultants to perform preliminary engineering 
for the Protect in the fallowing areas: 

• Civil/Structural lo include Architecture 

• Town Planning and Traffic Impact Analysis for Property Development 

• Tunnel Venlilation/Aerodynamics 

• Safety/Reliability 

• Light Rail Transit System Interfaces 

A more detailed description of the preceding worh activities will be included in Pre- 
qualification Questionnaire. 

Requests for the Pre-qualification Questionnaire should be made on company 
letterhead by facsimile to the Kowloon-Canton Railway Corporation at (852) 
2601-2671 no later than 6th January 1996. A Pre-qualification Questionnaire 
will be returned by courier. 

KCRC will, at its sole discretion, evaluate responses to the Pre-qualification 
Questionnaire. Those organisations which KCRC determines to be suitably qualified 
will be invited to tender. 

No communications in response to this advertisement will be accepted by KCRC 
except by facsimile at the above noted facsimile number. 


IN THE HIGH COURT OF JUSTICE ( ENGLAND) No. 004232 of 1995 

CHANCERY DIVISION 
COMPANIES COURT 
IN THE MATTER OF 

CENTAUR INTERNATIONAL INSURANCE COMPANY LIMITED 

(a Bermudian registered company} 
and 

THE CONCORD REINSURANCE COMPANY LIMITED 

(a Bermudian registered company! 
and 

MARK ARCH INSURANCE COMPANY LIMITED 

(a Bermudian registered company) 
and 

SHASTA REINSURANCE COMPANY LIMITED 
(a Bermudian registered company) 

AND 

IN THE MATTER OF THE COMPANIES ACT L«85 OF GREAT BRITAIN 

IN THE SUPREME COURT OF BERMUDA No. 259 or 1995 

CIVIL JURISDICTION 
IN THE MATTER OF 

CENTAUR INTERNATIONAL INSURANCE COMPANY LIMITED 

and 

THE CONCORD REINSURANCE COMPANY LIMITED 
and 

MARBARCH INSURANCE COMPANY LIMITED 

and 

SHASTA REINSURANCE COMPANY LIMITED 

AND 

IN THE MATTER OF THE COMPANIES ACT 19SL OF BERMUDA 

NOTICE IS HEREBY GIVEN lhai un S November. 1995 iho Closing Scheme of Arrangement between the above- 
named companies and their respective Closing Scheme Creditor: t&\ defined in the doling Scheme of Arrangement) 
was approved by the Closing Scheme Crediiors. 

Further notice is hereby given dial by orders dated 5 December. 1 995 and 6 December. 1995 made in the above matters, 
rhe Supreme Court of Bermuda and the High Court of Justice in England sanctioned the Closing Scheme 
Arrangement. 

On A December. 1995 the order made in the High Conn of Justice in England sanctioning the Closing Scheme nf 
.Arrangement was delivered to the Registrar of Companies for registration in England and on 7 December. 1995 the 
order made in the Supreme Court of Bermuda sanctioning the Closing Scheme of Arrangement was delivered to die 
Registrar of Companies lor registration in Bermuda. 

The Effective Dale of the Closing Scheme of Arrangement ia< defined in ihe Closing Scheme of Arrangement) is 
8 December. 199f.. 

In accordance with the terms of the Closing Scheme of Arrangement. Worthington Limited has provided a Claims Form 
10 each Closing Scheme Creditor. Additional Claims Forms arc available on written request from Ian BnxJcnck of 
Trinity Square Services Limited. Pullman Place. Great Western Road. Gloucester GL1 3NB. Closing Scheme 
Creditor; who wish to have their own estimate of their claims considered Tor a final dividend are required to 
submit their Claims Form before 7 March. 1996. 

Dated 29 December. I'w5 

Clifford Chance 
200 Aldersgate Street 
London EClA 4JJ 

Solicitors to W'unhin-.ton Limned 
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Cemex expands with Dominican buy 


By Daniel Dombey 
in Mexico City 

Cemex of Mexico, the world's 
fourtb-largest cement com- 
pany. this week resumed its 
expansion into emerging econ- 
omies with the purchase of a 
controlling stake in the Domin- 
ican Republic's main cement 
producer. The move comes in 
spite of the difficult recession 
in Mexico, its home market. 

However, yesterday's deci- 
sion to abandon a $108m 
bid for a controlling stake 
In the fifth -largest cement 
group in the high growth 
market of Colombia represents 


a setback for the company. 

Under the terms of the 
Dominican purchase. Cemex 
did not declare how much it 
paid for its share in its new 
acquisition, Cementos Nation- 
ales. 

However, the price paid for 
the stake was believed to be 
less than the $150m previously 
mentioned by Cemex officials 
as a possible price for the 
whole company. 

-It’s positive that Cemex is 
increasing its presence in 
growth countries,” said Ms 
Sobani Warner, an analyst at 
Bear Stearns in New York. 

Previous acquisitions in 


Spain and the US mean that 
many of Cemex’s assets are 
now in industrialised econo- 
mies, though it also has a 
strong presence in Latin Amer- 
ican countries such as Vene- 
zuela and Panama. 

“This purchase will help us 
consolidate our operations in 
the Caribbean,” the company 
said. 

But Cemex's hopes of 
expanding its presence else- 
where in Latin America took a 
step backwards with its 
announcement yesterday that 
it would not be continuing 
its bid for 60 per cent of 
Cementos Paz del Rio. Colom- 


bia's fifth-largest cement 

Colombian authorities had 
not authorised the sale of 
42 per cent of Cementos Paz 
del Rio's shares held in a trust 
as collateral for bank loans. 

However, Cemex’s , refusal to 
continue its bid may not spell 
the end of its interest in Col- 
ombia. 

“They have walked away 
from deals before with the 
intention of playing hardball.” 
said one analyst 

The company signalled it 
would be looking at other pos- 
sibilities of entering the Colom- 
bian market 


Caterpillar buys UK’s Brown Group 


By Mtehael Cassell, 

Business Correspondent 

Caterpillar of the US. the 
world's largest manufacturer 
of construction and mining 
equipment, is to purchase 
Brown Group Holdings, the 
privately-owned construction 
machinery business founded 
by Mr David J. Brown, the 
Yorkshire industrialist. 


The group employs about 
1.100 at two UR plants and the 
deal will add significantly to 
Caterpillar's UK manufactur- 
ing capacity. Earlier this year, 
the US company acquired the 
Wolverhampton factory of 
Dana Spicer, which makes 
transmission units for off-road 
vehicles. Caterpillar also has a 
unit at Desford, near Leicester. 

Terms of the acquisition are 


not being disclosed. The deal, 
to be concluded in January, 
marks the c ulmina tion of a 
long relationship between Cat- 
erpillar and Mr Brown. 

Mr David P. Brown. BGH 
chairman and son of the 
founder, said the sale was “a 
natural development and a 
great opportunity”. Mr Brown, 
co-shareholder with his father, 
said Caterpillar was best 


placed to develop (he business 
and exploit opportunities for 
new products and markets. 

In the year ended March 
1994. BGH turnover reached 
£7lm i$l09.4m1 but it recorded 
pre-tax losses of £l.lm. The 
group also owns Artix, which 
manufactures under licence 
all-wheel drive articulated 
dump trucks exclusively for 
Caterpillar. 


Westinghouse 
to sell Knoll 
furniture arm 

By TOW Jackson in Now York 

Westinghouse, the US con- 
glomerate, is to sell its Knoll 
furniture business to Warburg 
Pincas, the New York invest- 
ment group, for ?565m. 

The sale was foreshadowed 
earlier this- month, when 
Westinghouse said it would be 
raising about $3 Jbn from the 
sale of its defence division and 
one other unnamed business. 

The defence and Knoll sales 
will complete the divestments 
to help pay for Westinghouse’s 
J5.4bn purchase of the TV net- 
work CBS. The Knoll sale puts 
an implied value on the 
defence division of S2.6bn. 
Westinghouse is still in t alks 
with various other defence 
companies on the deal. ■ 

Westinghouse said Kn oll 
bad made operating profits of 
$37m on sales of $46fJra in the 
first nine months of the year, 
compared with a loss of- $26m 
on sales of $4 Um in the same 
period the year before. 

Knoll's top management, is 
to stay with the company, and~ 
some managers are to become 
shareholders. 


Retailers suffer as US loses the urge to shop 

Despite a better economic climate, consumer demand remains weak, reports Richard Tomkins 


R ecession is a distant 
memory in the US. The 
stock market has 
surged this year, unemploy- 
ment is down and disposable 
income is up. Yet something is 
seriously amiss in this era of 
apparent prosperity. The 
nation has lost its urge to 
shop. 

The US retailing sector is 
enveloped in gloom, and 
Christmas is doing little to lift 
its spirits. The tills are ringing, 
but not very loudly: and even 
then, only because retailers 
have slashed prices in their 
desperation to lure customers 
into the stores. Analysts say 
this year's fourth quarter is 
shaping up to be the worst in 
recent memory. 

“It’s been another miserable 
year,” says Mr Robert Buch- 
anan. an analyst at NatWest 
Securities in New York. *7 
have been following the indus- 
try for 13 years, and it's almost 
like it just gets worse year 
after year. People are just less 
inclined to buy.” 

One symptom of the lack 
of demand is incessant price- 
cutting. Each day. US newspa- 
pers carry page after page of 
advertisements by retailers 
announcing almost unbeliev- 
ably big discounts. Earlier this 
month. Bloomingdale's. part of 
the Federated Department 
Stores group, was offering 
price cuts of up to 50 per cent 
on goods ranging from frying 
pans to cashmere overcoats. 

Price competition is particu- 
larly acute in the discount 
store sector. Here. Wal-Mart 
Stores, the biggest retailer in 
the US. has trounced its rivals 
by offering people goods they 
want at prices they cannot 
resist. Kmart, the secoud- 
biggest US retailer, has been 
brought to its knees, reporting 
net losses of $ 118 m last quar- 
ter and several other big dis- 
count chains, including Brad- 
lees and Caldor. have been 
driven into bankruptcy. 

So tough is the US retail 
environment that not even the 
mighty Wal-Mart, arguably the 
world’s most successful 
retailer, cau stand aloof. 
Moody's Investors Service, a 
leading US credit rating 
agency, said recently it was 
reviewing the company’s 
S6.9bn worth of debt for a pos- 
sible downgrade, citing the 
changing character of the US 


retail market and Wal-Marfs 
finan cial outlook. 

“The difficult competitive 
environment and weak con- 
sumer demand are constrain- 
ing sales growth and margins 
for an retailers” Moody’s said. 

In part, the retailing gloom 
can be explained by economic 
factors. Although the US econ- 
omy is long out of recession, it 
is growing only slowly. 
Starting in February last year, 
the Federal Reserve pushed up 
interest rates from 3 per cent 
to 6 per cent f although rates 
were trimmed earlier this 
week) to choke off inflation. 
making it more expensive for 
consumers to borrow. And 
employment is growing only 
slowly. 

But most industry observers 
agree that more deep-seated 
influences are at work. As the 
1980s were characterised by 
consumerism and excess, so 
the 1990s have become charac- 
terised by conservatism and 
thrift People no longer want to 
shop till they drop: they have 
become less acquisitive, and 
when they do go shopping, 
they demand value for money. 

Cme reason for this change 
in attitude is the recent trend 
towards corporate downsizing 
in the US. which has made peo- 
ple worry about their financial 
security. Significantly, down- 
sizing has brought heavy job 
losses at managerial level as 
well as on the shop floor, so 
this feeling of insecurity per- 
meates through all levels of 
society. “While your job may 
be safe, if your neighbour loses 
his, it obviously has a major 
psychological impact.” says 
NatWest's Mr Buchanan 

Another big influence on 
spending habits is the ageing 
of the baby-boom generation, 
the biggest proportion of the 
US population. In the 1980s, 
when baby-boomers were iu 
their 30s, they went on a 
spending spree. Now they are 
in their 40s. and they have 
most of the products they need 
to live a comfortable lifestyle. 

Their priorities have 
changed: they are spending 
their money on school fees for 
their children, retirement 
plans, and nursing care for 
their parents. 

Meanwhile, women have less 
time to shop than they used to. 
About 75 per cent of women in 
the US have full or part-time 
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jobs, so if they are also doing 
the household chores and tak- 
ing care of the children, there 
is little time left for anything 
else. Women have halved their 
visits to the mall over the past 
15 years: and when they do 
visit, they shop in a much 
more targeted way, entering 
fewer stores. • 

The worst hit part of the 
retailing industry has been the 
clothing business, where prof- 
its have plummeted and store 
closures have become an 
almost daily event This part of 
the market - particularly 
women’s clothing - has suf- 
fered not only from the trends 
affecting the rest of the indus- 
try. but from what might 
almost be described as the end 
of fashion. 

M s Tracy Mullin. presi- 
dent of the National 
Retail Federation, 
says: “There has been a dra- 
matic shift from the 1980s 
when everybody was trying to 
outdo everybody else in the 
way they looked, and there 
was Jots of focus on clothing 
and a lot of fashion trends. 

“There were times when 
everybody had to have 
culottes, boots, different binds 
of jewellery, hair styles - there 
were so many trends where 
you had to fit into the certain 
look. 

“Now, women are no longer 
so insecure about their own 


identity that they feel com- 
pelled to purchase a specific 
look. Pants are fine, long skirts 
are fine, short skirts are fine. 
There are no looks any more: 
whatever you’ve got is Fine.” 

.Although most parts of the 
retailing industry have been 
feeling the squeeze, there are 
exceptions. One is the luxury 
goods sector, which is enjoying 
a boom. In the US. the very 
rich are getting even richer, 
and they are spending record 
sums in the stores of Tiffany. 
Cartier. Hermes and others. 

Some retailing formats are 
doing better than others: 
among them the so-called cate- 
gory killers, superstore chains 
offering very large selections of 
a single category of goods at 
low prices. One of the most 
successful has been Home 
Depot, which sells home 
improvement products: one of 
the newest is Baby Superstore, 
which specialises in baby prod- 
ucts. And on a smaller scale, 
niche retailers can still do well 
when they come up with a 
good idea: one recent success 
has been Sunglass Hut. a chain 
of small stores selling nothing 
but sunglasses. 

Meanwhile a surprising sur- 
vivor has turned out to be the 
department store, previously 
seen as the industry's dino- 
saur. Sears Roebuck has pros- 
pered since Mr Arthur Marti- 
nez. the new chairman and 
chief executive, revamped the 


stores and product lines, while 
Federated Department Stores 
has grown by taking over other 
department store chains such 
as the bankrupt R.H. Macy. 

As to the future. US retailing 
seems likely to see many more 
closures, bankruptcies and 
mergers before its health is 
restored. At present, the US 
has far more retailing space 
t han its population can sup- 
port. Traditionally, selling 
space has grown at the same 
rate as the population: but 
between 1965 and 1990. square 
footage rose from 4 sq ft a head 
to 18 sq ft a head - an increase 
of 450 per cent. 

M r Jay Scansaroli, 
partner in charge of 
retailing at the New 
York office of accountancy 
firm Arthur Andersen, predicts 
that this overcapacity will 
force many US retailers to 
start looking overseas for 
growth. "Clearly we are an 
over-stored country right now, 
and a lot of retailers are saying 
there are very few areas they 
can expand in. They are saying 
they need to look globally to 
see what they are going to do." 

Still, the National Retail Fed- 
eration’s Ms Mullin says over- 
capacity in the US will not stop 
the process of evolution that 
has been going on since retail- 
ing began. Entrepreneurs who 
come up with a good idea for a 
new format will still succeed. 

"Consumers are very fickle," 
Ms Mullin says. “There isn't 
that same kind of loyalty to 
stores that there used to be 
decades ago. Consumers go 
where the action is: where 
there is a fun shopping experi- 
ence. where the service is 
good, or where the prices are 
dirt cheap.” 

And what will the next big 
format be? According to Ms 
Mullin. it just might be the 
second-hand store. She thinks 
there could he a big increase in 
the re selling of products such 
as sporting goods, exercise 
equipment, toys, books and 
compact discs. 

"Consumers seem to have 
put aside any reservations they 
might have Jiad about buying 
products that have been used 
by somebody previously.” Ms 
Mullin says. “We t hink this is 
something that is going to bap- 
pen in tbe next five to 10 
years.” 


TERAOKA SEISAKUSHO CO- LTD. 

Nolic* of an adjacrord Mmlng 
of Ihe hoUern ot Ihe oulcLimliiw 
I S 5.10.009,000 I per coil. Guaranteed Nntci Due I9SS 
with VA an-jrrb. in uibseribe fur shares uf 
common stock uTTemolui Srkakusho Cu_ l Ad. 

N.nisf c h'.-rot-y pr-cn iful j AWelin,; or ihe hol-fcr- ul Ihe jbe-ve hMe-. 'the "Noteholder.*' tenrened hj Terauh* Suisukushu Co. Lid iihc 
”1 .-ucr'i .m :iei Lij.cmiV’. CrO h. dir notke pohlL-iicd tn die Riuncui Timei and the Luxemburger Wi*l on November 1«*»5 was 
*Jiuiim.-d lIii jjlH lark •‘■I ■ quumm oirl 'lul the nniiii|i ot SiXetwMcr. will be held at the office* of Lmklarcn J[ panes, ftarnn^mn 

Moira;. ?'Ui' Ort-dum Stnxl. LfesWi FC2V TJa ■.«! Mcnlai. J Jrti January l**>n ai 1 1 J) am rLcndon lime I for dtc feirpene of comidcnnp 
and. il rtvuehs fL pas.ini: ihr |..lk'*mp re- vH m which mil be prcfK’scd to an FumunJinorv Rmlutraa in Kuonlanrr with Ihe proviviom or 
the Tina Deal Ancd JrJ March. I*u uhe "7 run Deed") nude between the I’.vuer. The Miuubetn Bank. Limned and Daiwa Bank True! 
Cwtijur) i ihe , Tnhicc”i 

EVnct ORDINARY RESOLUTION 

"Thai ihr Mceiinv' "I Ihe Ixddcfs “f live ■MiL.LmJmy l>A V'u'.i»hi.c**> I per cent. Guaranteed Nores Doc |A**x tihe "No*ec*i widi Warnuils lo 
cufraaibc. tiff dure-, of tx-nuTH-n 4-Vi* of Tera,-*j Seisalu- hr. f > . Lid. Uhe "Icmer’i -.Ymaiiufed by a Trim Deed doled 3rd March. 19*14 uhe 

Tnisi Deed”] nude ton cm Hi - Ismmt. The Miuubslu UanL LiitiihjJ and Daiwa Bank Trust Company (Ac "Retiring Trustce'i HEREBY 

RESOL VtSTHUT 

i, Ih.- appoinrmorr of Nippon Cirdrr frusi Companv nhc 'New Tni'»ce"l in place m the Kefinng TnrJee by the [surer puruutnl lo a Deed nf 
Afipnim.-ncrd *nJ Rctirrmerr of T nr lee ill*- "rXa.-<J“i u- he doled on or about iMh January. I°96. anJ entered mto by the kuier. The 
SliLsubfhi Bank. Lamed, ihe RcJ mne Tru-.lrr aikJ die Now TnrJce he approved; 
ihe 1 --cor lv julh-PTi-oi tu enler eun Lhe Deed- and 

in irvers afropiiion. modi fr. anno, vai-iuiimi. compromise or arrange nr: ill in icspect of Ihe right, uf the Noteholder, and ihe huVIcn cU Lbc 

Loup.Hr rcLlinc in Ihe Niwe- apm-l the Issuer inw.hct] in or resulting liom die term Ol paragraph* il and ill □( rtic. icvoJulrac be 
v wkm o l ' 

AVAILABILITY OF DOCUMENTS 

Cithc "f We Trim rtenl a drift OccJ rf Appr-aioncra and Rdireroera of Trjuee. die Paying and Women Agency Apcaacm dated 3rd March, 
reu. j draft Supplemental Aictv. Virement io amend me ftjlnp sal Warrant Agaev A giv nncra raid a draft" legal opinion of Lsiklalcn A 
Paine-, ma. be impeded .n. and > onng rcnn'icaier. mat be obtained (run. Ihe specified office of any of Ihe PavWp Agents given below. 

VOTING AND QUORUM 

I NuiehoUer.' attcnlion u. dra-n in Ihe umlcfflv of tbc notice puWrKJ irt the Financial Tin** and the LuMfliborgcr Won On 20th November. 

- The uuunnn roptirad ul Uk jdaMimcd Mmmt mill he two or rrawr persons preaenr holding Mores or toeing ecmfianct or being prorlca 
mhj-N-cr ihe principal anuiuti ul the lAsics -»i held or rcpi 'Soiled. 

3 To be pav<d. the Evtr»-uJmar> Kcsoitilmn requires a mjjnmj m favour utostsU^ of not lea than three quarters of lire vain eau. If passed, 
the bsmoidmary Reuvlitnon will hr binding nn all ihe Nmcholdera. wlxdher or not preva il or voting at such Meeting, and upon all the 
bidder, ol the C«f]Vii' rrialtilc v. ihe Notes. 

Trance 

Uiiw.i Bark Trust Company 
"5 KiOctcfkr Pinza 
.New York. NY !■■■!’« 

Pjiine Afidiu 
13ie Mitsubishi Bank. Limited 
i, Kroadearc 
l-uiiihai ECiM 2SX 


KredislKud, J».A. LusernKsireuK 
43 Boulevard Itos .i! 

L->*55 Lustmhuuif 


Morgan Guaranty Tim Company 
of New York 
Avenue dev Am JS. 

B- II MO Brunch 


^nd Dbivmhcr. IT- 1 ? 


Tomka Seaakudw Co. Lid 


The Financial Times 
plans to pubGsh 
a Survey on 

Franchising 


on Tuesday. March 5th- 


This survey wi(! focus 
on areas such as 
research for potential 
franchises, explores 
sources of funding 
avaiia&e and highlights 
the specialist help 
available. 

For more information, 
please contact 

Lesley Sumner 

Tel: +44 (0) 171 873 3308 
Fax: +44 (0) 171 873 3QS4 


Banco Central <te Venezuela 
£21.174,000 

Hotting Rate Bonds due 2003 
5TG How Honey Sartos B-NP 
Banco Central de Venezuela 
£21,1742)00 
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STQ Nsw Honey Series B-P 
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The Republic of Venezuela 

£29,232,000 


STG New Money Series A 
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ttc ofOaraa wjt me orovtsein s 
Sf!*- ""j® h b«raby ghon n 
tfjs Inshtti PgrHd ham Docamora 2 
to June 20. ihg (ho Bcnh *U 
anrm wra flab ol 7 ^ 75 % po» mu 
■"orao raiyaoic on Re iihihsii 1 
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Durban Roodepoort Deep Limited 

(Incorporated h shir RcpuM: of South Afrta) Rflgtenbon No. OI/D0926/D6 
prfiecompBTjO 


Panel says 
claim was 


LEX COMMENT 


NOTICE OF GENERAL MEETING 


By Sche he razade Daneshkhu 
Leisure Industries 
Correspondent 


Notice it hereby pven that a general meeting of ordinary and preferred ordinary shareholders of the Company 
(-members-) wiB be held m die boardroom of Randfeold & Exploration Company United, 5 Press Avenue. Selby, 
Johannesburg, at I QUO (South African time) Of) Friday. 1 9 January 1996. for the purpose of condderfeg and. if deemed 
fib passing, with or without mcxBicjdon, the following resolutions: 

1. Ordinary resolution number l 

‘Resolved dial the Durban Roodepoort Deep (1996) Share Option Scheme ("die Option Scheme"), which is 
Appendix A to the dreutar and noace of meeting dated 14 December 1995, be and is hereby approved and 
aHryiwi and the directors be and are hereby authorised for and on behalf of die Company, so take all such 
steps as are necessary for the establishment and carrying Into effect of the Option Scheme, Including the 
allotment and issue n participants other than directors of the Company, on die c o nd M ons sec out In the 
Option Scheme, of onfinary shares In the capital of the Company - 

2. Ordinary resol u tion number 2 

"Resolved that, subject to die passing of ordinary resolution number I , to be' proposed at the meeting at wMdi 
dib resolution b to be proposed, 900,000 ordlmry shares of RIJX) each in dw authorised stare capital of die 
Company be and they are hereby placed under the control of the directors of die Company as a specific 
authority for all otm e nt, and issue, from time to time. In accordance with the terms and conditions of die 
Durtan Roodepoort Deep (1996) Share Option Scheme, but subject always to the provisions of the Company's 
Arddes of Ass o ciation, die Companies Act. 1973 (Act 61 of 1973), as amended, and the rules and requirements 
of The Johannesburg Stock Exchange." 

3. Ordinary resolution number 3 

“Resolved that die provisions of Article 88 (a) of die Company’s Articles of Association be and are hereby 
retaxsd do the extent dot any director of the Company who participates m die Durban Roodepoort Deep 
(1996) Share Option Scheme (“the Option Scheme") Is entitled to vote on any resolutions relating to the 
Option Scheme which are placed before a meeting of tSrectors nocwfthsnndhg his Interest in the Option 
Scheme, provided tint he shall not voce an or be counted In a quorum for resolutions concerning his 
participation m the Option Scheme." 

Voting and proxies 

On n show of hands, every member present In person or by proxy or represented in terms of Section 188 of 
the Companies Act 1973. shall have cute vote and on a poll every member present in person or by proxy or so 
represented stall have one vote lor every ordinary or preferred orrHnary share held by such member. 

A member entitled to attend and vote at the general meeting may appoint one or more proxies do attend, speak and 
vote in feu of such member. The proxy so appointed need not be a member of the Company. Duly completed proxy 
forms must be lodged with die transfer secretaries of the Company. Optimum Registrars (Proprietary) Limited, 
4th Root. Edura House. 40 Commissioner Street, Johannesburg, 2001 (PO Box 62391, M a rs fi ahown. 2107) In South 
Africa or Barclays Registrars, Bourne House, 34 Beckenham Road. Beckenham, Kent, BR3 4TU In the United Kingdom 
by not later than 1030 (South African time) an Wednesday, 17 January 1996. 


The Takeover Panel yesterday 
said that Granada, the TV and 
leisure group, had acted within 
its rules in stating that it could 
improve Forte’s profits by 
£100m. 

Forte, the hotels company 
fighting a £&2hn hostile bid, 
said it would continue to press 
Granada for full disclosure of 
file breakdown of the cost 
savings it plans in the first full 
year after acquisition. 

Forte last week appealed to 
the panel, saying that the 
£100m figure, given without 
detailed breakdown, contra- 
vened panel rules. Bidders usu- 
ally generalise about cost 
savings and it is unusual for 


them to cite a figure. However, 
the Panel said yesterday: 
“Granada’s statement was 
properly prepared and ade- 
quately and feiriy presented." • 

But it would investigate 
whether new rules were 
needed in the case of quantif- 
ied statements on the expected 
benefits of a merger. 

There are strict rules for 
profits forecasts and the panel 
suggested the need for simi- 
larly formal requirements 
would be examined. These 
could include stating the bases 
on which statements about 
cost savings are made, or 
giving a breakdown of the fig- 
ure. 

Granada welcomed the pan- 
el’s statement and reiterated 
its belief that it could im prov e 
Forte's ongoing profits by 


ELOGma year before reorganisa- 
tion costs. Forte challenged 
Granada to come forward with 
a breakdown- if it was fiiUy ■ 
confident of those savings. It 
said the- matter -was central to 
the value of the bid. 

Meanwhile Forte said yester- 
day it had secured the renewal 
of the management contract of 
Le Meridien Boston against 
“strong competition" from 
international hotel groups. 

• The UK hotel industry has 
entered a period of strong 
growth in profits likely to con- 
tinue for three to four- years, 
according to a study from Pan- 
nell Kerr Forster, the hotel 
consultant. It said operating 
profits of London hotels were 6 
per cent belqw their previous 
peak and regional hotels were 
20 per cant lower. ' 


As- Christmas approaches. 
Forte’s investors will be hop- 
ing that Santa Claus bnngs 
them something more sob- 
stantial than the mud which 
has been the core ammuni- 
tioh in this takeover battle. 
Forte has *t least come out 
fighting, its demerger pro- 
posal offers increased value, 
even if it is primarily a 
p^TianiBwi for attracting a 
disposal premium for the 
restaurant business. How- 
ever, Forte needs to provide 
a detailed analysis of perfor- 
mance at Its various hotel 
divisions. It is impossible to 
' evaluate management when 
more ih an £lbn of the compa 
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Medeva £4.4m US settlement 



By James Harding 


Medeva, the pharmaceuticals group, yesterday 
announced an out of court settlement with a 
number of US investors pursuing a class action 
against the company for violating US securities 


Although Medeva continued to deny any 
wrongdoing, it decided to establish a $6. 75m 
(£4 .38m) settlement fond to save time and 
money. 

The settlement is the latest example of what 
some US businessmen have called the “frivo- 
lous litigation'' that Congress is trying to curb. 


detail on how u nuu» — — * -- 

profitability. Applying Granada’s accounting / t-tt t.-t:-;. 
oSinedwith the likely introduction of gapddjsss immjssi^. . . . : : 
depreciation on hotels, could knock £30m off. attnl?nfaMe 
profit. And the potential loss of Meridien managffln e^ ;cc m- 
txacts would raise further questions over how to josafyloe : ^ . 

deal In earnings terms. ,+ V 

At this stage. Forte should notjbtm-to do 
Granada to pay more. The question is how much more Gian- . -- 

ada can justify laying. . - 


By order of the board. 

Durban RoodepoortTDMp. Limited 
Per DJHaddon 

Randgold & Exploration Company Limited 
Secretaries 
Johannesburg 
■4 December I99S 


Regi s tered Office and Portal Address: 
Main Reef Road, 

Honda 

Roodepoort. 1 724 
South Africa 


Independent Ins expands in France 


Copies of the dreutar to shareMden are tmriobfe from Barclays Registrar* Bourne House. 34 Beckenham Rood Kent BRJ 4TU 
or Vbducz Corporate Services United 19 Charterhouse Street Ion don EC1N 6QP. 


By Ralph Atkins, 
Insurance Correspondent 


Holders of stare warrants to bearer who desire to attend or be represented at the general meeting mint comply with 
the -Conditions governing stare warrants" currently In force. 


SELSDON PARK HOTEL 


A Prime Site ran your 


Addington Road 
Snnderatead 
South Croydon j 
Surrey | 

0181 697889.2 


MRRR V CHRISTMAS 
to everyone, 
i Come and see us 

I in 19961 


Michael Sharp 
Managing Director 

Hotel • Golf Course • Conferences • Leisure Club 


Advertise your property to 
approximately I million FT readers 
in 160 countries. 

For details: 

Call Nadine Hownrth 
00 444(0)171*731211 
Courtney Anderson 
00 444(0)171*731252 

or Fax: 444 10)171 8733098 


Independent Insurance 
yesterday announced the 
expansion of its overseas activ- 
ities with the acquisition of La 
Palatine, the French insurer, 
from Groupement Franca is 
D 'Assurances. The shares 
ended up 27p at 36lp. 

Under the deal. Independent 
will receive net cash payments 
of FFrl40m. La Palatine has 
been lossmaking but is expec- 
ted to have net assets of 
FFr35m at completion. In addi- 
tion, Independent has received 
guarantees that if La Palatine 
proves not to have had ade- 
quate reserves, the shortfall 
will be made up by GFA, a 
subsidiary of Aacbener und 
Muuchener Betefligungs. 


That means Independent is. 
in effect, acquiring La Pala- 
tine's book of business and 
Investment income. The group 
said the consideration it would 
receive would allow a restruct- 
uring of French activities 
“with negligible financial 
impact on Independent" 

Independent is acquiring a 
business with turnover of 
about £35m. This would be 
added to the group’s existin g 
Paris-based business which 
generated £5m of premium 
income last year. Indepen- 
dent's total gross written pre- 
miums last year were £279 ,3m. 

Mr Michael Bright Indepen- 
dent chief executive, acknowl- 
edged the French insurance 
market was tough but the 
group's business there was 
"very profitable". 



Trio falls 
near £12m 
into red 
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Michael Bright centre, with Philip Condon, left, and Alan 
Clarice: acknowledge that French insurance market is tough 


Disastrous conditions for 
money brokers have -taken: ; 

their toll on another .firm, it-r 
emerged yesterday, as Trio' . 
Holdings, the third largest ; _ 
publicly-quoted broker.! ...VU'*. 
declared an £I1.8nz ($Z&2nt> 
pre-tax loss for the year fo . “ 
September 30.-- - - " V 

The result, which compares 
with a'£2.4m profit, comes 
amid a fierce squeeze ~on *- 
money brokers, which arrange . '• - 
wholesale foreign exchange; ... 
and cash transactions between '■ " 
the world's largest banks. - J 

There is no dividend,. com- 
pared with a 0.1p total in 1994. 

Losses per. share were 14-82p - 
(0.71p profits ■' ^ r 

■ : ■ <r \ 
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CONTRACTS & TENDERS 




ACHILLE LAURO LINES s.r.l. in Receivership, with head office in Naples/Italy, 
Via C. Colombo no. 45, tel. +39/8.1/5520804, has called for bids for the sale by 
auction, on 22/1/1996 at 4pm in the presence of Notary Francesco Maddalena in 
Naples, Via R. Bracco no. 45, tel. +39/8 1/5522028, of the following real estate: 

LOT A: Country house of approximately 1,050 covered sq.m., with attached garden, 
terrace, pool and fann land for a total of 10,267 cadastral sq.m., called “Villa Eliana”, 
situated in Massa Lubrense (Naples), locality S. Giuseppe, Via Comunale 
S. Francesco; 

Auction price Lit 4,200,000,000. 

LOT B: farm land of 8,693 cadastral sq.m., situated in Massa Lubrense (Naples), 
locality S. Giuseppe, Via Comunale S. Francesco; 

Auction price Lit. 278,000,000. 

LOT C: farm land of 45,029 cadastral sq.m, with farm house, stable and rural barns, 
situated in Massa Lubrense (Naples), locality S. Giuseppe, Via Comunale 
S. Francesco; 

Auction price Lit 1,868,000,000. 
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LOT D: farm land of 10,376 cadastral sq.m, with shed of approximately 25 sq.m., 
situated in Sorrento (Naples) between Via Correale, Via Capasso and Corso Italia; 
Auction price Lit. 1,635,000,000. 



Ras Beirut Commercial Center; 




The auction will be held, according to the regulations^ the call for bids and articles 63 
and 88 of Royal Decree 23 May 1924 no. 827, by means of secret offers which must 
arrive, by registered post, within 1.30 pm on 22/1/1996 at the office of the Notary 
Francesco Maddalena, together with a deposit of 20% of the base prices. 


For each lot, the highest bidder will be the one who presented the most advantageous 
offer, also if only one ofFer is presented. After the adjudication, higher offers can be 
presented. In this case, a new call for bids will be announced according to article 86 of 
Royal Decree 827/24. 


The transfers of the real estate to the highest bidders will be subject to: 


a) the non-exercise of the right of pre-emption, if any, due to the cultivators 
according to law 26 May 1965 no. 590 and subsequent laws, for lots B, C and D; 


b) the authorisation of the ministerial supervisory authority; 

and should take place within 45 days of the obtainment of the said authorisation. 

Expenses for the sale and call for bids (including those for advertisements) are to be 
paid by the highest bidders, who must settle the amount due for the price and expenses 
-deducting the deposit - on the day fixed for the transaction. 

Interested parties can request a complete copy of the call for bids, essential for 
participation, from the Notary or the seller and, at the offices of the latter, can examine 
the real estate identification and evaluation reports. 


Tlir Muuii-ipaliiy of Beirut, rrpnsenttfl |»y tlic Oniudl 
for Di'vcJitpiiH'iit iutil RiivifeirwTiixL | iluiu- to rralue a 
i-nii)|)lf'x of a Public (..'arebn. a l iir Park miri 

o C jxiiincrrinl Outer in Ras Briml uivnniin^ in u ictukr 
to Build Openue mul Transfer (B.O.T). 

(auitiiiiuies iiiit'tvMed in exertin' liii- pnujivi an* inviictl 
to si tin 1 1 it tlieir applicant Kb for pmioalificaritui. 
(juidirimn slmnld form joint vnmim. \citli intematkmnl 
eurptiratino-. inHudinp ft nrti triers, laiildin^ ronimctois 
and intcmuixHial operalinp euiii)uuiit->. tltat IteiH'Ct 

friHii a sipiifiraul pxfxfitw in {tulific pinkibs car 
porks mui nHiunercutl rmtirs. 

Tin* pmjrn si tall Lie built on pkn No. 1220 in Ras Beirut, 
•iili tut nijjirnxuniite nrru of H.200 ur. imiml by tlte 

Miuiic'i|ialit\ uf Baimt. 

Tlie nmin fimcrious of riiis |mjm oivtt Hk> folkminj; 


e A PiiIjIh- Can lei i (jnven ^uus's....)lj.800 nf upfimx. 

■» CcrttuTrifriol SIiujk S/utcks -T-OOft rtr 1 tippmx. 

► SiTi-ieps (wareJnnKes-[;tlclH*u-. ...1 4.200 nr ujtpmx. 

• Callerips (nun)* anti amides) 2.B00 nr ap|int.\. 

► Offirrs ( 1.200 m : nppmx. 

► Car Pork ( 1300 caw ) -H.7U0 nr hjjjmiix. 

Tin* pntjert ulwi inelnUes ilio oM'tnutui of fiNijHlmiuiLs 
fur nn tiRire nmer »itli uii nn*n of -tft.tHN) nr 1 . It mwi'il 
dun uJlIioKpli flic t^Bce Imirphm.-ilmv brn i omif/ltterK 
llw Imildiiu; of iltc lower 4tull Ik* evented at u later 
stupe ihh nitltin die fnimewiirk of litis pntjtsi. 


TIus. pmjm -.fondd lx- minphitvl unsirdnu: to a strict 
lime Oil lie n-itliiit a jteriod nut exi-eediti<r2-t iikuiiJin. 

Hh* pimp or „ r panies xhTiicrii sliall Ite 

si'Iceied hum Imildll* eoni|dF\. c^cralrii font 'number 
nf vears. tliai 4 mhiIi 1 lx? ualicaied in (Iteir tender offer 
mid -rid Ritt |iteuily .feiiver it bi an exrellem tuirTHtaig 
rnndiritiit to tlu* MnnieijKiHn .if Beirm. TIh* pnnpiulifi- 
enriini ptnreHnre >lw|I i-onfomt m tiip preqnalifirarirai , 
•fcxiunetit whirl t ran be olitaiitfd from the r«- 

DmvIoj imritr and Brron^mKtiuii' apaiiut the -stun of 
l in dw form of U rrrtifiwl tiankerV riitlqur 

in die name of tlu* OuuktJ Tur Dei+jmafm and ' 
Rccousirvicuon. . 

T?k* group or companies «ir Paniv Lnmstied in 

|ionkipaiUi|i in llus pmject are Imiifd m odl«r tlw . ! 
pntpiRlfinirion tlocuments + nf-Tn+lay .V12/i<W5+ • 
arid to submit dinn ii«otii|inriI«l hj; aU t|ie r+uin^l ^ _ 
ikmiiiirnLs before 12XK) nooti. Hekm litre! Muk. qti . ’ 

Mothfav rsj/im 01 die fuUtm-uig addre* . (itiininifor 
rJeiT^iment uiui Rrt-uitetntni.il. TnUrf Al-Scrail 
Beimi - i j-iinimn 


RirtRUC OF LEBWOX 
UlMWriljn OF UClRtT 

t OlMlt HIR OF»FiOeVLNT tM>RfiroViTBLCTl6\ . 


Ras Beirut, a Capital's Peak 


The Sole Commissioner Prof. Bruno Del Maro 


pH tor Dr«rlo|MMeMi sod R»r. 0 .i, 0 r,U„ • Totlr. %I-Srre,{ - Relrm - Lebanon - - 







23 



\^u;\r 

3r «*naA ' 


ia 


<*«no 


’ir. 



••■ i»vii ~Jr 


t •• .- 

v.v: ■*!•«. .; 

r.i.l:; 

. . ' ■•-'■■“JSte 

. .■ x' ■ . "‘ ,M ,>ti "Urft; 


11 ■« Il< 


1 ' ’ •• • •'• :iKu-h m-j 


l’rio falls 
near £12u 
into red 

,1 “ ‘-nCdlUBi 

»* 1 !■"*«* hlH£ 
'■ ‘■f : .undr^ 

• :hi third It-, 

: < .1 „r. ill 

; Iii*x t»ir ikt is 

v » ji 
' ' : ' -'*’1:11. aifti 
: i . lir pwlii t 

... .• .. in 're x|ar. 
’-!--Kirs. «bda 

«« /»,•*» --.«ir MTCip fSt 
i:i.S UJPsuliflKh® 
w •l‘.i * ISrjfiVtah 
: .■i-u n re* dmdn£: 
, IMP SBflBi 

> . •. :>:t sharp nmS 

s* pi.no 


\l) 

ii | **-ak 





: , i J - * 


FINANCIAL TIMES FRIDAY DECEMBER 72 - 1995 


COMPANY NEWS: UK 


SB spends DM203m 

on German purchase 


• By Daniel Green • 

. SnnthKBnfi Beecham, the UK’s 
, second Wggest drags company. 

■ yesterday demonstrated its' 
; cormuitaieni to consumer med- 
i idnes by Residing DM203m on 

- Abtei Pharma Vertreibs, Ger- 
1 many's biggest , maker ofgro- 
! cery store medicines.' 

• The move comes in the same 
week that Glaxo Wellcome, 

i SB's bigger rival, signalled its 

- devotion to prescription ■ drugs . 
by selling its stake in over-the- 
counter * drugs company 
Warner- Wellccane for JLDShj 
(£ 660m) to Warner Lambert; 
the joint venture partner. 


SB’s anjoisitica bolsters its 
relatively weak position in 
OTC in Germany, Europe's Mg- . 
gest Vnai^ t flt 

The company has -been 
known in Germany forits oral 
care products . snch as ; tooth- 
paste and mouthwash, and! 

. vitamin products sold by phar- 
macies. 

Abtei, which had 1934 sales 
of DM11 Gm. has- timflar . vita- 
min products but they are sold 
through grocery stores. 

SB elaftra the new acquisi- 
tion will ; make , it the biggest 
company in Germany's con- 
sumer healthcare. 

SB also wants to increase its 


sales of minerals products. In 
line with its profile in coun- 
tries such as the UK where it is 

best .known for brands such as 

Beeehams Powders. 

Abtei, based in Bielefeld, 
Westphalia, is privately owned. 
iflm flimnst- an of Germany's 
nritkdzBd drugs companies. 

A sale of a Goman pharma- 
ceuticals company to foreign 
interests, by the controlling 
family is almost nnhoar fl ofL 
- The nearest the sector has 
come in recent years has been 
the sale of minority stakes by 
B Merck of Darmstadt and 
Schwarz Pharma, cd M ftn ^ < *iF | - 
near Cologne. 


Geest near to banana sale 


By David BtecfcweO 

Geest is on the verge of nanefariing the sale of 
its banana business for mare than £i40m to a 
joint venture between the Windward Islands 
and Fyffes.. the Dublu>based fruit and vegetable 
company. Both sides were working frantically 
yesterday to complete the deal ahead of Christ- 
mas. Barring last minute hitches, an announce- 
ment is expected today. 

Over the past 10 days three p rime ministers 
from the Windward Mand* have been in Lon- 
don raising financial support for the bid from 
British banks. Mr ifriterm James of D ominica, 
Mr John Compton of St Lucia and Sir James 


Mitchell of St Vincent are understood to be keen 
to return heme with the good news this week- 


Fyffes is Geest’s main rival in the UK banana 
market, where both companies have about a 
third of total sales. WhQe rumours wore circu- 
lating, over the past few months that Geest was 
talking to Noboa Corporation, an Ecuadorean 
-banana exporter, Fyffes was tgifring to the 
.Windward Tsjarvig Rsnarm Develo pment Com- 
pany (Wibdeco). 

For more than 40 years Geest has shipped 
hananac from tba Windward Mawfa, which rely 
on the crop for most of their export income. Its 
produce comes under the EC banana regime. 


Index for 
Aim to 
launch in 
hew year 

By Christopher- Price 

The creation of an index to 
track the Alternative 
Investment Market was con- 
firmed yesterday by FT-SE 
International, a new company 
owned by the London Stock 
Exchange a n d the Financial 
limes. 

Launching on January 2, it 
w£Q cover all companies trad- 
ing on the -Junior market 
which have a sterling denomi- 
nated quotation. 

The Index will be weighted 
by capitalisation, although 
unlike other FT-SE indices, it 
win not have a requirement 
that 25 per cent of a constitu- 
ent’s shares be available for 
paKHc trading. 

The index wfflB be published 
daily to the Financial Times, 
initially in the statistical 
section headed London Equi- 
ties. 

It was also announced yes- 
terday that the FT-SE Small- 
Cap index, cmrentiy published 
at the end of each trading day, 
win be calculated and mad* 
available every minute 
throughout the day. The 
change takes effect from 
March 25. 


Young compensation ignores contents of second employment letter 

C&W offers less than expected 


By Peggy.HoIBnger, WBam 
Lewis and Alan Cane 

The board of Cable and 
Wireless has made a 
than expected compensation 
offer to Lord Young of 
Graffham, the telecammnnica- 
tinns group’s forma: e x ecutiv e 
chairman , in spite of the emer- 
gence of a second letter detail- 
ing his employment conditions. 

Hid directors are understood 
to have offered Lord Young, a 
former Conservative trade and 
industry secretary, less than a 
year’s salary, plus his pension 
entitlements. It is also thought 
that the board has made a ges- 
ture towards recognising Lord 
Young’s share options worth 
£L7m (52.61m). 

The offer, In effect, ignores 
the terms of the second letter, 
which set his leaving date for 
February 1997 and guaranteed 
his position and office support. 
Based on this later letter. Lord 


Young is thought to be 
demanding more than MAn , 

and perhaps as much as vam, 
in spite of the fact he was 
always stated to have do con- 
tract with the company. In the 
year to March 31 1995. he 
received £479^47 plus pension 
contributions of £179.450. 

Lord Young's dahns have 
been based, in part, on an ear- 
lier letter detailing his employ- 
ment package, dating from Vit*s 

appointment in 1990. This is 
now known to have been 
signed by the former ^airman 
of the remuneration commit- 
tee, Sir Gordon Brunton. How- 
ever. it stated that it had been 
mutually agreed that his can- 
tract did not include any term 
of service: 

The second letter dates from 
the announcement at the com- 
pany’s interim results last 
month that Lord Young 
Intended not to retire until 
February 1997. 



Lord Young: thought to be seeking more than £2.5m 
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Redland acquires 
stake in Ennemix 


:4f 


By Andrew Taylor,' 
Construction Correspondent 

Redland, the- building 
materials group, yesterday sig- 
. nailed a further rationalisation 
of the UK quarry industry by 
buying a 29.9 per cent stake in 
F.nupmTY , the east Midlands 
and East An glian aggregates 
company. 

Rnnemfat, which came to the 
market a year ago, advised 
shareholders to take no action. 
Redland Is, thought to be 
poised -to make a full offer for 
the company. 

. Redland. paid S2p a share to 
Nash Sells, a venture capital 
company Ennemix shares rose 
from 20p to 32p - valuing the 
company at £5Bm - compared 
with a flotation price of 

68p»‘ ■ 

The company, which is fore- 
cast to incur a .£600,000 pretax 
loss this year, owns nine quar- 
ries and 22 readymixed oonr 
crete plants. The Mcleod font 


fly is the next largest share- 
holder with a 28.3 per cent 
stake, and Schroders the larg- 
est institutional shareholder 
with 8 per cent 

.. . -Re (Hand’s stake building is 
the latest in a series of acqnisi- 
tians by huge quarry compa- 
nies. Wimpey last month 
agreed to swap its aggregat e s 
and construction businesses 
for Tarmac’s UK housebuilding 
division. Wimpey had earlier 
-purchased Alfred McAlpine’s 
quarrying business. • 

Other recent deals have 
inclu ded the 2330m sale -by 
BTR, the. industrial cangtomar-, 
ale, of its aggregates business^ 
to Mtoorco, the international 
natural -resources group: end 
the p u rcfaae for £72&n of Bar 
don Group's Qvfl and Marine 
subsidiary by. ARC, part of 
Hanson. 

RMG, thg,. world largest 
concrete group, paid £40. &n in 
July for Hargreaves Quar- 
ries. ’■ - . . X' - ’ 



Greenbury codes 



ByWIHamUnvia • 

Bass, the leisure group, and 
Burton, the retail group, have 
become the first companies to 
tell their shareholders that 
they comply with stock 
exchange rules based on the 
Greenbury committee's . report 
on executive pay. 

Both companies' annual 
reports, sent to shareholders 
this week, include a. remunera- 
tion committee report giving 
full details of senior execu- 
tives’ pay. They also state that 
key elements of Greenbury’s 
code of best practice have.-,, 
and are being - followed; 

The two companies' moves 
means they are ’ complying, 
ftdly with Greenbury about 
two years 4jefore they need to 

The move by Bass and Bur- 
ton to implement Greenbury. 
early will put pressure- on 
ot ter companies to state their . 
compliance in ' then" . next 
annual reports. 

under stock, exchange rules 


all public - companies with, 
financial year ends an craftier 
December 31 1995 have to pro- 
vide shareholders with a remu- 
neration committee .report m 
their annual accounts. Compa- 
nies with year ends beginning 
on or- after December 31 
I995will have to print In their 
. accounts a statement of com- 
pliance with titie most impor- 
taut elements of Greenbnry’s 
code, of .practice:' 

Bass's annual- report, far the 
. year end September 30, states 
ft has' “adopted the pzovisians 
of the Code early”. Elements of 
the four page remuneration 
committee report, signed off by 
Mr Kenne th T fann, - r T w ri r m im 

of the committee, haye also 
been approved by Enist A - 
Young, auditors to' Bass. ' 

Sir Richard" Greenbury, 
chairman of the. committee and 
Maths & Spencer, said yester- 
day that-, he was “pleased” by 
the- early disclosures and said 
that “a lot of other companies 
are also responding". • 
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In the depths of recession, 
our Chairman went sailing. 


When investment opportunities in nineteenth century 
Scotland looked thin on the ground, Robert Fleming 
took to the water. His destination was the emerging 
market of the day: America. 

In fact, he made rather a habit of going there. 

- Our archives show that during his career, he crossed 
the Atlantic well over a hundred times - often 
under sail. He kept a watchful eye on his pioneering 
investments in the railroads and mining 
companies of America - shareholdings 
that paid handsome dividends for investors 
in his trusts. 

Today, our focus is still on opportunity, 
wherever it may appear in the world. 

We have eighteen investment trusts, 
which range from low risk 
generalist trusts to higher 



Robert Finning 


Flemings 


risk trusts investing in specific markets, suitable for 
both the new and the more experienced investor. 
Furthermore, with over £3.5 billion under 
management, and over 250 fund managers and 
analysts worldwide, wc bring huge resources to bear 
on your behalf. 

And whilst our fund managers today don’t need to 
sail the world for their investments, they still personally 
like to know the companies in which 
they invest, making numerous company 
visits around the world each year. 

We think our Founding Chairman 
would have approved. For more information 
about our Lrack record and how to invest in 
any or our eighteen investment trusts, 

telephone our Bmchureline 


on 0171-382 8989. 


The Investment Trust Experts 


§ 


FTease remember. that the- .indue of shares and the-inrume from diem can fall as well as rise and that imesiors may not gi't back die foil amount imested. Past performance is nut urrrNtarih a guide in ih .- lOtiur 

. lamed by Fleming Investment Trust Management Limited. Regulated by IMRO. 
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nNANCIAX-TTMES FRIDAY DECEMBER 22 


My client is an international lending Tele-communication and 
Information Company. The continuous growth of the company is 
the challenge of tomorrow. The given environment creates an 
outstanding opportunity for an ambitious 

Corporate Accountant 

The requirement is for an ACA, ACCAor GMA with two to four 
years post qualification experience in an international company - 
preferably in a similar function in Finance and Controlling or with 
an international Audit Company. 

YOU are a 'generalist' with sound experience in the consolidation 
of companies financial statements, financial analysis and in 
preparing finan cial statements to accordance with IAS. 

YOU are looking to join a dynamic young team and bring with 
you excellent communication skills and familiarity with 
commonly used PC software. 

As YOUR place of work would be in the area of Boon - 
Kdln/Germany, competence in the German language is expected. 

Please send your CV. quoting current salary to... 


cc 


BERATUNG FtlR FOHRUNGSKRAFTE 

CZWALINA CONSULTING 
INZLINGER STRASSE 65 CH-4125 RIEHEN 
TELEFON (0041) 61/641 16 50 UND 641 1621 FAX 6L/641 60 
19 


A s we reach the end of 
the year, it seems as 
good a time as any to 
reflect on «ih>a of the. things 
that have happened to jobs in 
1995. Thmnbtajg bade through 
the column over the past 12 
months gives some indication 
of the way recruitment and 
employment may be moving 
towards the end of the decade. 

It was a Tear that began like 
one of those thrillers with our 
heroine, the job, strapped to 
the railway line as we were 
told orf nauseam that there 
was no longer a job far life. 
This emerged because of a 
clear-out In traditional white 
coQar jobs, such as the civil 
service an ^ bank management, 
where a career path over a 
working life used to be reason- 
ably assured. 

While “there is no longer a 
job far life" must have become 
the most hackneyed phrase of 
the year, it did lead almost 
inevitably to the increased use 
of another buzzword popular- 
ised during the year, employa- 
bility - the state of prepared- 
ness we must all strive for 
because “there is no longer a 
job for life”. 

The idea is that while you 
are doing your present job, you 
are equipping yourself far the 
next one. 

Another idea that began to 


RECRUITMENT 




JOBS: A year of changing fortunes in the employnient sector 

Careers on and off the rails 


take root in 1995 was that the 
way we work has reached 'a 
watershed, that technological 
change coupled with lean man- 
agement techniques and bad- 
ness process -re-engineering is 
producing a transformation in 
working practices as. signifi- 
cant as those that occurred 
during file Industrial Revolu- 
tion. We shall probably be at 
the other side of the rnfilen- 
nium before we can assess 
whether the change has been 
so momentous. 

Many western companies, 
however, are already transfer- 
ring parts of their processing 
work to countries such as 
India where computer skills 
can be obtained at a fraction of 
the cost of those in the west 
This is likely to be a continu- 
ing trend In 1996. 

This was also the year that 
recruitment began to establish 
itself on the Internet. Web sites 
advertising jobs, CVs or other 
services began to spring up 
like mushrooms in the US and 
the UK as businesses began to 
explore the potential of the 
Internet for matching people to 


jobs. The US Is Still leading the 
field in this area but it would 
seem to have much potential, 
particularly for graduate 
recruitment if employers could' 
access CV databases at individ- 
ual universities. 

What happened to pay in 
1995? For many people in work 
in the UK, It went up at around 
. the rate of inflation. For many 
senior executives;'^ went up at 
around twice the rate of Infla- 
tion. For same top executives, 
it wait up even higher, but not 
for all directors, as the Reward 
Group recently reminded ns. 
The average pay increase of 
directors in UK companies was 
between 3 and S£ per cent. _ " 

' Nevertheless, the fiirore over' 
'directors' pay left its mark on 
the year, leading to the inquiry 
and report by Sir Richard 
Greenbury which suggested 
several reforms aimed at mak- 
ing the value of reward pack- 
ages clearer. The stickiest 

rec ommendati on him Wn one 

saying that companies oHtmM 
declare the fall cost of a direc- 
tor’s pension benefits. We are 
still awaiting a suitable 


formula for thar calculation. 

One persistent left-over from 
the directors' pay controversy 
was the term “fat cat”. It 
reflects a peculiarly British 
form of abuse that defies 
understanding in the US, 
where society has an . almost 
Institutionalised desire to get 
rich. That said, the phrase has' 
stuck and will take same time 
to shake oft 

P erformance-related pay 
also came in far scru- 
tiny during the year as 
a number of aca d emics ques- 
tioned its motivational worth. 
It is hot going away, however, - 
because ft has proved a useful 
tool in giving mare '-'flexibility 
to the annual pay bill and it 
does not tend to be consoli- 
dated within basic pay. . 

Pay design Is likely to 
become an i ncreasing l y impor- 
tant feature of employment 
packages in the next year, 
incorporating comparatively 
new innovations such as team- 
based pay which has begun 
to attract Increasing interest 
in 1995. 


Another development which 
we might greet with mixed 
feelings is the decision by 
David Wtanick, the. Labour Mr 
far Walsall to pursue a 
private member’s bill that wffl 
outlaw age discrimination m 
.advertising. His decision must 
be welcomed because age ms- 
crimination is something that 
-persists in job advertisements- 
The most depressing feature of 
this legislation is that it u^. 
not be necessary If those who 
ran advertisements - and; 
those who placed them - could 
understand that age limits do 
not do much service to the 
recruiter, in that they may pre- 
clude the most able candidate 
flam-getting a job. ■ • ■ - ■ ■ ■■- 
The year has seen the publi- 
cation oik or two interesting 
books, the mast prominent of ' 
which was probably Jobshift by 
William • Bridges, which 
described the job as “an histor- 
ical artifact” and forecast its 
end. Other books reflecting 
and commentating on changes 
in tiie way we work were New 
Deals by Peter Harriot and Car- 
ole Pemberton and White 


Collar Blues by^Charies 
' gfeckscher which -looked at the 
JroMcX^f employee loyalties 
and changes in the psycbolflgir 

• ^ these books were trying 

to get to 'grit? wi* chases 
tbe relationship between : 
employer and engdoyee. Much . 
of that change has not been 
initially far the better. Worries 
about increasing workplace 
stress levels have been a 

vailing feature of the y®® JS* . 

posean important ^lehge 

: for mangements m 1W6. ' 

A' more practical book..that* 
tried to provide managements 

with some answers to - getting 

the best out of employees white 
keyring-tarn on side, was The 
Ascendant Organisation, by. 
Peter Wickens. 

Finally, the reenutmsHt - 
coup of the year must be U: 
of Ramon Magarza, former 
head of Coopers & Lytna rfls 
Madrid-based consultancy fryir 
sion, who took- jjs ^ntire- 
gO-strong team, one third of. the 
firm’s consultancy strength; in 
Spain, to Ernst & Young 
which, to put it mfkfly.- was 
quite delighted. Wasn’t it. 
Charles Handy who warnefrus- 
about “assets walking out of 
the door 1 ™? 

Richard DonKn 
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Head of GMFX Risk 
Management 


Commensurate with Position 


City 


Superb role for Risk Management Specialist working with a state-of-the-art Risk Te am. 


THE COMPANY 

♦ Major UK based international investment banking 
group. 

♦ Leading-edge risk team. 

♦ Stable, profitable and prestigious. 

THE POSITION 

♦ Control, identify and resolve issues relating to market 
exposure for fixed income/derivative products at 
business and individual levels. 

♦ Structure systems continuously to update global 
exposure and positions rapidly to identify changes in 
market exposure. 


♦ Co-ordinate global risk and identify potential product 
development implications including proprietary 
trading. 

QUALIFICATIONS 

♦ Currently involved in global market risk management 
with similar product focus and previous trading 
experience. 

♦ Good first and preferably second degree in 
economics/maths. 

♦ Entrepreneurial and commercial approach to market 
exposure problem solving. 


Please send full cv, stating salary, ref CP5022, to NBS, 10 Arthur Street, London EC4R 9AY 



City 0171 623 1520 • London 0171 493 6392 
Aberdeen • Birmingham • Bristol • City 
Edinburgh * Glasgow • Leeds • London 
Manchester • Slough * Madrid • Paris 


LAGOS NIGERIA 

General Manage* 
and 

External Consultant 

1 . An wfuftig new generation 
commercial bank' in Nigeria 
wants > General Manager 
(operations) to work in Lagos 
Nigeria oo a full dine basis. 

■^ trre _ rmylirlaff ^ nwre t 

jnve mtirinnin i 20-25 yean 
cognate experience In branch 
banidng/head office operations, 
iwnimiim age of 45 years. 

2. Also required is a consultant 

who initially will be expected to 
work full rime in dm bank for 6- 
9 rwanthe, there after win be 
expected to come in once in 
every two moadu for 3-4 
weeks. Applicants must have 
solid hanking references and 
most bare at lean 25-30 yean 
h™Wng experience half of 
which most be at very senior 
level. Experience must cover 
banking operations and 
corporate lemfcing activities. 
Applicants far 1 and 2 must be 
computer literate and must be a 
tpweinlua in consumer K a utrin g - 
special product 

development/marketing with 
evidence track record. 

Interested persons should forward 

their application together with C.V. 

including lei and fax contacts lee 

Key Tesier & Co„ 

86 West Green Rood, London N15 
Tel: 018IB09 6756 
Fax: 0181 802 0660 


LEITER KONZERNLOGISTIK 

Wien; weftwerf fuhrender Indushiekonzern 
Erarbeltung einheitl. Strategies Deutsch, Engllsch 


Das Unfemehmen: Bfihler Uddehoim 
AG, weltwett fCihrender 
Edelstahlkonzem, bfirsennotierte 
Konzemholdlng In Wien, ca.Zbn US$ 
Umsatz, hochprofltabel, elgene 
Tochtergesellschaften In 36 Ldndern 
dor Welt. 

Die Aufgabe: Erarbeltung und 
Umsetzung elner elnheitllchen 

Untemehmenskaglstlk, SAP-EInblndung, 
Festlegung elner Loglstlk 
Standortpolltlk. Projektarbelt 

gemelnsam mit den Loglsfkabfellungen 
der Standorte; Senkung des net 
working capitals. 

Die Anforderung: Speziallst Im 
Loglstikbereich Csowohl ProdukHons - 
als auch Vertiiebsloglstlk) mlt 
umfassender und Irrtemattonaler 


Erfahrung. Uberdurchschnlttllche 
sozlale Intelllgenz, ho he 

Relsebereltschaft, gate Deutsch-und 
Englschkenntnlsse. 

Das Angeboti VIefseltige Aufgabe 
mtt hohem Successpatentlal mff 
starker Internationaler Prdgung, 
dlrekt dem Vorstand unterefelt, 
Inferessante Dotation, gute 
EntwIcklungsmdgHchkeit. 

Bttte senden Sle Ihre schrifflichen 
Unterlagen an Herm Reinhard Hager 
von Hager, Wilhelm et Partner, 
Management Consulting. A-l 190 Wien. 
Helllgenstadter StraBe 51. Fcoc (+43/1) 
36 88 777. 

Referenznumrner 5316 

Wir wenden uns mit dleser 

Ausschrelbung an Damen LBTd Herren. 


BOH LE ll UDDEHOLM 


SWITZERLAND 

THE BANK FOR INTERNATIONAL 
SETTLEMENTS 

an international institution located in Basle wife 
approximately 460 members of staff from 24 countries 

has a new position in its Banking Department for a 

Credit Risk Analyst 

The successful candidate will have a postgraduate degree 
(ideally in finance or science) or equivalent Experience 
in counterparty/sovereign analysis and/or credit risk 
management is desirable, as would be an understanding 
of the credit risks of derivative instruments. In addition to 
an excellent command of both written and spoken 
English, a working knowledge of additional languages 
would be an advantage. 

The Bank offers attractive conditions of employment in 
an international atmosphere and excellent welfare 
benefits. 

Candidates should send their application, together with a 
recent photograph and references, to the Personnel 
Section . Bank for International Settlements, 4002 Basle, 
Switzerland, quoting Reference No. 95273. 


Numerate Graduates 

Can you compete with the best..*, and win? 

City based 


Nat West Markets . is . the . worldwide 
corporate and investm en t banking arm of 
die National Westminster Bank Group,, one 
of die biggest and best capitalised banks in 
the world. 

Our Global Currency Options team , is 
regarded as the UK's leading player - in 
global derivatives and a force to : be 
reckoned with. 

This is not the earnest career option you 
could ever choose. But then, if you wanted 
an easy option, you wouldn't consider 
working for us in the first place. Demanding 
yet satisfying, fun yet serious, our way of 
working certainly gets results. 

Expansion of the team means that for. top 
graduates looking for their first or second job, 
we now have opportunities in Options Sales. 


The list of qualities we demand will 
mark vou out as quite exceptional. As well 
as an excellent degree and outstanding 
n ume racy, vou will be fluent in at least 
two - European languages and have ■ the 
intellectual capabilities to work with the best 
of your peers. 

' You'll also need to be. practical, analytical, 
methodical and very competitive. Given such 
qualities, vou will take on significant 
responsibility in an exceptionally short time. 
Just how quickly Is determined by how you 
respond to the challenge. For more 
information, please write with a fell CV, 

■ quoting ref: 309, tor Abstain Lyon, Response’ 
Handling Service, Associates in Advertising. 
5 St John's Lane, London EC1M 4BH. -• 
Closing date: 16th January, 19%, 
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FUNDRAI SER OOK+ 

A leading grant nuinumxd grammar 
school m South London is seeking to 
appoint a Fundraiser. The position is 
tikdy to appeal w s om ebody able to 
perform it o salary level above £30K. 

Please reply with CV to 
Box A3 823. Financial Tunes. 

One Southwark Bridge, London SE I 9HL 




CAPITAL MARKETS - POLAND 

Our client, a leading global bunk with a network of offices throughout Central and Eastern Europe, is in the process of establishing a capital markets operation to complement Its existing corporate hanking representation In 
Wanaw. We are locking to recruit three exceptional people, ideally in tiiclr bte 20s to mid 30s, who possess the drive and determination rn develop the bank's capabilities in the equity arJ fixed IiKXxne markets as follows 


SENIOR ANALYST- 
EQUITY RESEARCH 

The Position: 

• To build a diem -orten Cared equity research capability for die bank 

in Warsaw focused primarily on analysing the top Polish 
corporates together with various investment protects. 

• To market this equity research product. Incorporating definitive 
investment views, m a growing institutional client hast*. 

The Candidate: 

• Self-starter, dcgrct/MBA qualified, possessing a minimum of two 
yean' Polish equity analysis experience, focused primarily on 
fundamental analysis, pined from a banking, fond management or 
managenient consultancy background. 

• Fluent in English and Polish - preferably of Polish nationality. 

■ Strong interpersonal skills and the ability to lead by example. 
Ref 2174 

-.Salt 

Chapman 

* Associates 


EURO AND DOMESTIC FIXED 
INCOME ORIGINATION SPECIALIST 

The Position: 

* To originate structured fixed income transactions for Poland 
incorporating convertibles, local currency swaps and options for 
private placement purposes. 

* To originate plain vanilla bond and money market public 

* To enhance an integrated approach to clients in conjunction with 
the bank's corporate banking and structured finance departments. 

The Candidates 

* Degree qualified, possessing a minimum of two yean' experience of 
originating bond/moncy market public issues in die Polish market, 
gained from working in a leading investment hank. 

* Fluent in English and Polish - preferably aS Polish nationality. 

* Innovative sek'-nareer with (he ability to work to tight deadline. 
Ref: 2175 

All three positions provide highly competitive salarv and benefits 
packages, including significant bonus potential- For the right 
individuals, career prospects within this leading global bank, with a 
strong commitment to the emerging markets, are considerable. 


SALES TRADER - ZLOTY 
DENOMINATED SHORT-TERM PAPER 

The Position: 

■ To sell T. Bills, money market and FX Instruments (both plain 
vanilla and structured) to an international client base. 

• To sell the above instruments, in addition, to a domestic client 


• To work closely with the bank's treasury and corporate banking 
account mrnagrC- 

The Candidate: 

* Minimum of eighteen months' sales experience to a developed 
international diem base. 

• Fluent in English and Foluh - preferably of Polish nationality. 

* Sxac prior experience in the use of swaps and/or other derivative 
instruments. Ref: 2176 


To apply, please telephone or write to Neil Salt, 

Salt Chapman Associates, 
tnternxdaoxl Sutfa and Selection 
41 Dower Street, London WIX 3RB. 

TeL-44H0) 171-493 1319. Fa»44-(D) 171 -493 0835 


The Wald Bank, the leading imiltiiatBfBl landing agancy in the field of global . 
wrarics. ha a dutitenging opponurAy fora Pfagram and Budoat Officer at 
its HeafckiartBra in Washington, DC, USA. 
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Trading in fishing 
proposed to ease c 


quotas 


By Deborah Hargreaves . 

The problems of mjma c* n c the' 
Common . Fisheries Policy 
could be. alleviated by making 
fishing 1 quotas tradeable and. 
auefiomng thgip to fhshamigri; 
according to a report published 
this week by the European Pol- 
icy Forum, a cross-party think 
tank*. 

It came out as European 
' Union fisheries ministers met 
in Brussels yesterday to battle 
over dramatic cuts In fishing 
quotas Tor -neat year. Many 
British fishermen have called 
for the UK to -withdraw from 
the fisheries policy. 

“The choice Is not between 
carrying on with an unre- 
f armed CFP Or' liwMateira'Wy 
withdrawing from it,” said Mr 
Graham Mather, MEP ar>fl 
president of the European Pol- 
icy Forum. 


He said fishing quotas could 
be traded hi the same way 
. milk production quotas are 
bought and sold between farm- 
ers. "A system which relies on 
prices, rather than administra- 
tive decisions, could tackle 'the 
contradictions in the CFP 
which make it unworkable * 
Mr Mather said. 

Mr Mather said that , an auo- 
.tion system far. quotas would, 
favour gffifljgnt flabfng indus- 
tries and help governments to 
came to rational derisions. 

The report suggests setting 
upa system of individual fish- . 
mg rights with each vessel 
allocated a licence stating on 
. which days of the year they 
are entitled to fish within the . 
national zone. The total 
.' catches would be restricted 
indirectly by fimitmg the num- 
ber of licences available. 

' In its present form, the CFP 


is ' unworkable, the report 
states, because -its objectives 
are incompatible. 

“It is virtually impossible to 
conserve fish stocks, which are 
already in a delicate state, and 
at the miiib tin^p. to watfifaffi 
or. even improve income and 
employment in the fishing 
industry," it says. 

The report which was writ- 
ten by Mr Federico .Foders 
from the - Kiel Institute of 
World Economics, recommends 
auctioning fishing rights to the 
highest bidder and making 
thffTn trafjftahTq between Sims. 
This could involve s ettin g up a 
sort Of stock tranTmngw in the 
leading landing ports Sar the 
holders OF such rights to trade 

fh+wn 

^Reforming the Common Fish- 
eries Policy, European Policy 
Forum, 20 Queen Anne’s Gate, 
London SWlH BAA. 


Prospecting for gold in an ancient land 

Ann Elder reports on exploration for a metal first min ed in Greece 3,000 years ago 

G old- prospectors have 
hew familiar figures 
in northern Greece far 


Outokumpu plans mid-1997 
start-up for nickel project 


By Kenneth Goocfing, 

Mining Correspondent 

Outokumpu, the Finnish 
mining and metals group, has 
put its new nickel project In 
Australia on the “fast track” to 
startup as early as mid-1997. - 

It expects the small, 
high-grade Silver Swan 
deposit, 45 fans north east of 
Kalgoorlie in Western Austra- 
lia. to produce about 10,000 
tonnes of nickel a year for 
about six years. The capital 
cost is expected to be between 
A$45m and A$S0m. 

In the meantime, Outo- 
kumpu and its 5060 partner, 
the privately-owned Mining 
Project Investors, are “having 
an aggressive look at the whale 
region,” according to Mr Ken 
Fletcher, manag in g director of 
MPL ' . 

The partners already have 
located two other nickel depos- 
its and some analysts suggests 
the area could emerge as a sub- 


COMMODITIES PRICES 


stantlal, world class nickel 
region. Western Australia is 
already home to several large 
nickel projects. Including 
WMC’s Mt Keith, Kambalda 
and Leinster operations and 
Outokumpu's Forresfania 

mino . - 

The key to MPTs strategy 
has been its decision to go 
back to known nickel deposits 
but to drill much deeper than 
previous explorers. Drilling 
has gone down to 500 metres at 
Silver Swan and the adjacent 
Black Swan deposit 

Black Swan was discovered 
in 1970 by Anglo American 
Corporation of South Africa 
which decided it was too small 
to develop and gave it up. MP1 
says Black -Swan contains 
28.000 to 30.000 tonnes of nickel 
and the company is also dril- 
ling a third “target” nearby. 

“We already have three sepa- 
rate resources and we are con- 
tinuing to explore. But how the 
region evolves [as a nickel pro- 


duces'] is stin anyone's guess. 
But we will put Silver Swan on 
the fast track because it will 
maim a smaTi, high grade mine 
with a minimum life of five to 
six years,” says Mr Fletcher. 

He suggests Outokumpu will 
lave no difficulty mgwHng its 
share of the capital costs and 
MPI has A$30m cash in the 
bank. 

Outokumpu owns 31 per coot 
of MPI and Pittson, the US coal 
mining group. 3L per cent. MPI 
has 5060 gold joint ventures 
with Pittson. The MPI manage- 
ment own most of the rest of 
their company. Mr Fletcher 
and MPTs geologist, Mr David 
Burt, were previously with 
Australian Consolidated Miner- 
als. 

ft is the four t h time the MPI 
team have been associated 
with a substantial nickel dis- 
covery- They found Gfreenvale 
in Qnagnaland , and two others 
in Western Australia, Nepean 
and Mt Keith. 


G old-prospectors have 
bow familiar figures 
in northern Greece for 
at least 3,000 years. And for- 
eigners are now playing a 
major role in Greece's new 
gold rush. 

The first , outsiders known to 
have tried their lack were 
Phoenicians, who struck gold 
in on the east coast, of 
Tbasos north of Kinyra. Gold 

was also worked about 1,000 
BC in central Macedonia round 
KiUria on fhe Gallikos River, 
where the only gold exploita- 
tion in Greece to Jar this cen- 
tury flourished. '■ 

Daring seven years in the 
1950s output totalled nearly L3 
tonnes. The operator was Gold 
Mines <xf Northern Greece set 
cm by Ettas EHcpoulos, founder 
of the Eliopouloa-Kyriakopou- 
los. mining group which today 
focuses mainly on bauxite, 
bentonite and perlite. . . 

“Looking for gold in the 
wake of the ancients is unre- 
warding;” says George Xydous, 
manager of the group's new 
mining activities division. In 
the 1970s Silver & Baryte, one 
of Greece’s major minfng com- 
panies. fruitlessly combed the 
tunnels of the famous old 
Mount Pangaeon mines, only 
to find they had been thor- 
oughly cleaned out, presum- 
ably from 356 BC after their 
takeover by Philip n of Mace- 
dan. 

Greeks, like other explorers, 
now use modem technology, 
rather than legend, when 
searching for gold. The original 
EHoponlos enterprise. Bauxites 
Paroasse Mining, is exploring a 
large area of northern Greece, 
from tbp HaJMdfiti in Macedo- 
nia to Thrace. 

Early this year it set up a 
joint venture, 33 per cent 



Riffle splitting at the Newcrest Hellas gold prospecting project near Sappes in Thrace 


owned by the (keek company, 

with Eurogold, itself a joint 
venture between Normandy 
Poseidon of Australia and 

linnet Of HanaHn 

The partners are exploring 
carefully selected sites, several 
in the central HalkidiW, near 
the Cassandra Mines. There 
are other sites in an isolated 
area north of Xanthi and on 
the coast, one about ■20kms 
west of Kavala, the another at 
Maronia near Alexandroupolis. 

Silver & Baryte has also gone 
into partnership with an Aus- 
tralian company to search for 
gold cm fhe Cycladic island of 
Milos where it mines bentonite 
and perlite. Renisan Goldfields 
owns 75 per cent of the joint 
company, Midas, and is to 
spend between Dr287m and 
Dri-fibn on exploration work. 

Queensland drillers began 
work on the rugged, sparsely 
inhabited western region of 
Milos last December,, an area 
previously investigated by the 
Greek Institute of Geology and 
Mineral Exploration (IGME) 
which found gold-bearing silica 


quartz. 

Progress has been slow, says 
the project manager John 
Crossing. Conditions are harsh. 
Winds can be so strong that 
Arctic huts had to be place 
round the drill rig last winter. 
Obtaining a regular supply of 
water far the drill caused seri- 
ous problems. 

Four prospects on land 
leased by Greeks from the 
state are being explored, at Tri- 
ades, Koumaria, Mavrovouni 
and 650 metres up on a 
south-west spur of Mt Profltias 
Ritas The ground is often an 
unpredictable mix of quartz 
and clay requiring frequent bit 
changes. Some days barely a 
metre of core has been recov- 
ered but the drillers average 10 
metres a day. 

There is a more advanced 
project in Thrace on the site of 
an ancient volcano at Sappes 
in the Rhodope country, Mbps 
north-west of Alexandroupolis. 
This might provide a second 
significant gold mini* in north- 
ern Greece. It was first identi- 
fied by IGME eight years ago. 


IGme estimated, after inves- 
tigation between 1987 and 1993. 
that the deposit contained 11 
tonnes of gold. Recovery costs 
were put at between $200 and 
(290 an ounce, says Dr Eustace 
Chiotis, director of mineral 
resources evaluation at the 
institute. 

"Someone will end up with a 
gold mine here," insists David 
Jones, managing director of 
Athens based Newcrest Hellas. 
It’s really a matter of scale. A 
series of high grade pods 
would be of interest to a 
smaller enterprise. We want a 
large deposit The sniffs we are 
getting, we hope, come from a 
large carcase." 

Newcrest of Australia is in 
partnership with the lease- 
holder, Greenwich Resources 
of the UK, winch still has 49 
pa- cent of the project 

Crushing and grinding the 
rock at Sappes produces a 100 
gram sample the size of a 
packet of seeds from a 30kg 
rock core sample. 

Mr Jones says the Drlbn 
three-year budget was spent in 


two years and new fundi n g has 
been allocated. Exploration 
will continue far a maxium of 
five years. “We still have a lot 
of work to do before we decide 
whether we should develop a 
mine here; says Mr Jones. 

Greenwich, meanwhile, is 
prospecting on its own 
account in a 5.7sq km area at 
Pefka about 3o kms east of 
Sappes. 

Greece's biggest gold pro- 
ducer is almost certain to be 
Cassandra Mines. TVX Gold of 
Canada won a Greek govern- 
ment tender offer in March but 
more negotiations are needed 
to solve some serious outstand- 
ing issues before it can finally 
complete the takeover. 

Discovered in 1968, the com- 
plex Cassandra sulphide 
deposit has an estimated 60 
tonnes of gold at a grade aver- 
aging 6 grams a tonne In 12m 
tonnes of arsenical pyrite ore. 
Cassandra has been producing 
mainl y lead and zinc since 1975 
but the operator, Hellenic 
Chemical, has stockpiled about 
250 tonnes of fine grey gold- 
bearing pyrite with a gold con- 
centration of 25 grams a tonne, 
says IGME. 

T o release the gold, TVX 
proposes to employ pres- 
sure oxidation as a pre- 
treatment before conventional 
cyanide leaching. Professor 
Antonios Kontopoulos of the 
National Technical University 
of Athens, who headed a team 
which in 1988 recommended 
pressure oxidation should be 
used at C-assandra, says the 
process Is environmentally 
acceptable and the recovery 
rate may be as high as 97 per 
cent - "but it is neither simple 
nor inexpensive." 


Lamitref merger with MKM scheduled for the new year 


The sale of eastern German 
copper producer MKM Mans- 
f elder Kupfer and Messing 
GmbH (MKM) to the Belgian 
Lamitref group created a pow- 
erful new European company, 
according to an investment 


hanicgr involved in the transac- 
tion, Reuter reports from Ham- 
burg. 

Two companies of equally 
large size are merging and size- 
able investments will be 
made, said Mr Arne Osborg of 


the Berlin office of West Mer- 
chant Bank of London. 

It was approved by' the 
BMGB supervisory board on 
January 20 and should take 
effect from January 1, 1996- 
West Merchant carried out 


the investor search on behalf 
of Beteiligungs-Management- 
Gesellschaft Berlin mbH 
(BMGB), the successor organi- 
sation of the Treuhand privati- 
sation agency. 

Together the two companies 


produce 400,000 tonnes a year 
of finish ed copper products on 
turnover of DMl.Sbn (£675m). 

Lamitref is committed to 
investing at least DM300m to 
modernise the MKM plant in 
Hettstedt in Saxony -Anhalt. 
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1279 

1281 

Z 917 37*71 

to 

47.250 -0300 47.750 47*00 

878 

935 

499*0 

-2*0 S01*0 493.00 

8*96 56,738 

to 

1284 

-9 

1301 

1280 

594 16,146 

Fab 

49*50 +0.179 49*00 40050 

3.171 

15*72 

48275 

-2*0 46*50 480*0 

583 

8,153 

JM 

1311 

-5 

1325 

1308 

77 

5*03 

to 

49*00 +0.125 4920 40725 

723 

7.122 

43090 

4*1*0 435*0 

2*79 26.704 

to 

1332. 

-« 

1342 

1327 

62 

9*57 

Jh 

5*425 +0150 5*425 5*000 

943 

5,170 

430*0 

+050 43050 <28*0 

2 E2 

*982 

to 

13® 

-8 

1362 

1380 

11 

6,106 

JM 

53.725 +0*75 53725 53*00 

152 

2*26 

437*0 

+050 437*0 433*0 

308 

2*40 

IMr 

1388 

-8 

1383 

1383 

1 

V98 

to 

92*29 -0*29 92.475 52200 

49 

1*22 



12^2100*63 

TMM 





3*52 82*36 

TOW 


5*74 64*61 


623545 

Previous 62KWS 8355^0 

HigMcnV 8240/6230 6270A3260 ■ 

AM Official . 6230-40 6H50-65 

Kerb doe® 8260-70 

Open W. . 14.185 

Tow (My tuwiovor 4,181. • • 

■jM^epeJWMgtgdejSjeMennA 

Close -.10045^5 VOUa. 

Prevbxo ’ - 100&54L5 1031-32 

hSgh/low . 1008/1005 1034/1024 

am official — . ioo5-6 loaa-ao : 

Kerb dose . 1 Q 8 *-S. . . 

Open ht 61,354 

ToW daDy Hanover 33^31 

■ COPPER, B»»de A g per tonne) 

dose : 2890-85 '.- 2711-12. 

Previous - 2658-68 _ ■ 270849 - 

Mgh/tow : 2933/2930 Z725/2709- 

AM OIDcial - ‘ 2828-30 2720-21. - 

Kedrdose . . 

Open InL 189^09 

Total dafly turnover 118J04* 

■ LAtE AM OffioM E/S rate L5390 

LMEChMig lMSMe! 1J5393 , - L _ 

BIS* 1JS3BS 3 mO* 15356 6 BOK 13326 9 mllB; 1 9297 ' 


8260-70 

8255-80 

627WB260 


■ MQHQHAPeCOWBItCOAEX) 

w*- -Omm- 

■ prioe dnogs HM . W M - 

Osa - 131.40 +405 18230. 131 JD SS* 2J13 

JM 12SA0 '+035 mOO -12920 - 155 . 2J89 
M ’ , 12550 -005 12790 TZ730 28 : IjOE 

HM 12160 -0.45 12480 123.10 3JM1 164M 

Ape 121 JO -055 12220 12220 

Me*' 11990 -025 12040 11420 180 2JUS 

Total 4,199 342M 

PRECIOUS METALS ". 

■ LONDON BULLION MARKET . - 
fprfcea euppfled by N-M RothacMtQ 

GotcKHoy ipifce E eqdv Sft equW 

Close 38740-387.80 . . 

Opening 388.1O-38&50 

Sb 38&iO 252454 441852 

SEnwnfi, 38a05 . 252.111 449582 

Deft High 388/40-38180 . 

Day'S LOW 38T^tM87.70- 


* price E eqdv Sfteqdv 
38740887.80 - . . - .L 

38&1O88L50 

3SbM 252454 448J352 

38805 252.111 448862 

38£L40-3Sa80 . 

38780-387.70' .-. ' 


Previous daw 38780888.00 . ' 

Laos Ldn Mean OoU LendMa Mm (V» US» 
. ..j. o 10 A mn fllh a - 


1 n)onth — — 

2 months -- «. 

3 mornbc . — 
saver Rx 
Sp« 

a mor*m 

.-Smonfli*- • 

1 year 

GaUOtke ■ 

Krugerrand . 

Maple iffll 
Haw Sowratpi 


6 monlhs _ 
l2momJw 


344 riO 
. 353J3B 

' i R*» 
390391 
88B.7U40U8T 
80-92 '*■ 


US ats equiv. 
. 515.75 - • 
521.70 

3STJS6 


price rteepi HM law M H 

feb 1882 -0J» 1945 1885 29^00 TH760 

Har' '■ 1B5B -003 18JB 1854 12546 43421 

Apr 1830 -0.03 1830 1126 5JKZ 24361 . 

■fen . 16.10 .-031 UK t807 1380 1537)7 

job . 1738 -038 1753 1738 2312 30,460 

M 17.78 -033 1778 1776 1778 14473 

TMW B03BI34MB6 

■ CHUPEOtHPEfrOanij ’ 

UM BW* Opea 

• price elw aap HUS, lew _ M tat 

M 1738. -HUB 1738 1730 10^80 74368- 

JW- ' 1742 ■- 1754 1740 5,798 28382- 

Apr 17.10 -iOJM 17.19 173B._2.16S 11363 

May 1638 - 1036 1035 . 286 5.716 

jm 1636 .-034 18.72 1635j 428 10383. 

JN . . 1652 -035 1659 1652- 109 44M9 

TOIal 1B3WHB3B0 

■ HEATWO OIL HYM9C (42.000 US Befc.:eUSff*J 


JH 5630 - 6070 9950 27384 38369 

M • 5B3S' 4038 SB70 5875 20773 48738 

Hw S40 4036 55.70 S435 8362 20.15B 

Apr > 9135 -0L24 9135 6170 696 6325 

May 4955 -039 «50 4950 478 8546 

JM ' 4838 -04* 4000 4639 401 6787 

mm ' ewnmio* 

M OASOt-Trytaw) : 

. UM Deya : , • -op" 

ariee tfca-ge M- l** W . W 

'JM 170W-- -HU5. 17XIS0 17175 7304 34310 

M 17000 - 4075 17030 1 6878 5312 21375 

■'em ' 164JS 4025 16525:16430 1773 6.120 
to - 15075 -025 16050- 15950 . 302 3,195 

May ; 13775 -029 15726 >5225 10' 1327 

to- 15475 -02913525- 154 l73‘ 297 5322' 

Total _16JB» -66472 

M WATURALgAS WrtBCflQOBO aniBtluS/WlEtlU) 

Met <Wi Otm 

(ska etoae am Uw ** « 

to 1620 -40549 3390 ' 2350 56301 19383 

. to ' 2744' +0200 - 2744 0544 13371 00219 

to 2770 40088 2.400 2260 9L340 22363 

to 2375 t0329 2.110: 2345 4738 143*2 

' toy 1390 40019 ' 1910 .1370 1357 13,164 

to :.'T310 4fl308 1320 IAS '1381 -0851 

Tam ■■ aoaaio3rt 

■ UNLEADED OASOUM 

■ iWMBt (42300 U5jt;e«SBMJ 

. uaw tea* : '-Om 

pitoe efcMpe Hgb Low Wgf W 

to SE9S — 0L90 -5730 8930 14303 17357. 

to son- -052 3623 5555 9358 27311 

to *5430 -038 -!5SJ0 3430' 3369 11761 - 

to' 5730 -046. 5739 .3730 -. .866 5392 

tor' SOTO -030 5630 5670 521 0238 

to - 99.60 -025 5000 5830 - 56 %5G0.- 

Tto • . 28364 7*344 


■ MAIZE CaT^S.000 tairrin; centa/5ffib bueheQ 

dec - • - - -.'4,181 248 

Mr.' 38230 -230 35100 38000 44,130 97703 

I lay 35530 -1.75 35550 35325 14750 70325 

JM 3S225 -130 3S230 34830 113BB 6931 B 

'6ap 30*25 -130 30430 30230 1323 1*371 

to 20075 -130 29130 268.75 5380 35,407 

Ml 77,130480454 

■ BABUEY USE (E per tonne} 

to 11*50 - 11475 11*25 98 489 

to 11635 HL05 11075 11625 60 895 

IMy 11050 -075 - - - 393 

to 10029 - - 20 

to . 11125 - 11125 11125 - 58 

ToW 104 1361 

■ SOYABEANS C8T (530000 Bin; Cto/BOD ImM| 

to 71825 -1430 72250 71*50 15380 49,452 

to 72930 -1125 73325 72530 3*234 81761 

to 73275 -1275 73650 7ZB30 3257 18,412 

JM 73330 -1250 73730 72000 5207 2*. 138 

to 72730 -1250 73130 7255D 3S3 1325 

Sip 70630 -0150 70830 70430 154 2362 

•urn ttjawjN 

■ SOYABEAN Q*L C8T ffiOJOOtia: centeflbj 

to - 572-55 

to 25.10 -838 2535 2535 6541 20A9B 

to 2537 -044 2531 2530 9562 31,480 

MM 2667 -042 ZS.B9 2Sfi3 1370 12335 

JM 2530 " -036 »iw 1352 Ato 

to 2536 -036 26.11 2S3S 171 2380' 

TOW - 2U574 aZTW 

W SOYABEAN NEAL CST (100 tDnKVtni) 


■ COCOA QCCC} (SDR*a/lnnnai 


ELCEffftonnM 

2053 -4S 2070 2020 2362 75*2 

1768 -IS 17B7 1736 3365 14387 

1655 -15 1970 1837 621 6335 

1601 -20 1620 1984 918 3.182 

1583 -5 1596 1556 182 1392 

1573 -17 1570 1545 71 406 

*819 26373 

E •C CSCE (37 JOfflfcg Ortgflbs) 


■ PORK BELLBB8 CME (4QJXXHbK cents/fc^ 



58350 -0325 59J25 GB3B 2337 5.133 

56.100 -0375 59325 58.750 345 1350 

59700 -0550 60300 30650 72 502 

60900 -0300 91300 60500 79 610 

96325 -0500 58300 58500 9 174 

2J42 7309 


CROSSWORD 

No.8,951 Set by DANTE 


to 

100*0 

-770 108*0 103*0 

131 

in 

Mre 

9*70 

+1*0 

37-2D 

9*30 

6*51 

19231 

to 

9570 

+1*0 

96.10 

93*0 1*79 

4*34 

JM 

66*0 

+025 

9525 

9*00 

233 

1*11 

to 

asre 

+020 

05*0 

9423 

208 

1*87 

to 

TMM 

95*0 

-025 

95*0 

8*50 

89 687 

B2BB *7*77 


i gCQ) (US oanta/jupund) 


to 20 

Catodely 

15 Psy wwa 


■ Ho7 PRBBUM RAWSUGAH LCS (centtrtiet 

to 1335 

to 1090 - 

to 11.10 - - • - 

JM 11.W - 

Tto 

■ WHITE 8UUAB LCE ffftowie) 


LONDON TRADED OPTIONS 

SMw prioe S tom — Cels — — Putt — 

■ ALUMMUM 

09.7V4) lme Jam Mar Jan Mar 

1600 76 107 1 16 

1700 10 46 35 54 

1800 15 125 121 

■ COPPER 

(Grade A) LME Jan Mar Jen Mar 

2700 60 - 75 

2800 73 48 11 132 

2000 IB - 56 - 

■ COFFEE LCE Jen Mar Jan Ur 

1950 47 - 342 

2000 - 40 - 385 

2060 — - 84 - 428 

■ COCOA LCE Mar May Mar May 

87 01 

49 72 

33 56 

Feb Mar 


Jan Mar 
1 18 
35 54 

125 121 

Jan Mar 
75 

11 132 

56 

Jan Mr 
342 
385 
- 428 

Mar May 
7 11 

14 17 

23 25 

Feb Mar 


_ 


_ 

— 

845 . 202 

. to 

3504 

+0* 

3S1* 

3484 

228* 

-4 A 

22&4 

22&£L 

7*19 22*45 

to 

3304 

-02 

3409 

337* 

B3P3- 

-3* 

2332 

JMI.lt 

9*33 93*29 

to 

*wnn 

-1* 

3322 

awm 

231.4 

-4* 

2324 

99HH 

1*38 12*91 

Oct 

' 309.1 

-05 

307.5 

305* 

230* 

-42 

232.0 

2265 

1*11 1Z*<7 

to 

3008 

-04 

302* 

299* 

n - 

-3* 

229* 

JJM- 

118 1*02 

■m 

M»n . 

-2* 

3022 

296* 





21*71 166,155 

TMM 






■ POTATOES IPE g/ternM ■ 

to 2703 - - - - 

AH 2385 +15 2403 238.0 68 1,109 

■ay - 26M -fljO - - - fl 

to /gyq - . - ' - - 

-MM 86 1,146 

■ FRBWT (Bffgq Leg (TKVtadox poW) 

to 1990 . ' 45 1590 1500 25 1362 

Fflfa " 1538 +6 1520 1513 45' '214 

to 1991 +11 1940 1930 -129 1,390. 

JM 13*3 +3 - - - 687 

Ost -■ - 1430 -a 1430 1430 '5 205 

to 1<7D.-' - - - 22 

TtM - 271 3774 

Ota. Aar 
IH 16E 1627 


. WTUm DATA 
At htum data axjppted by CMS. 


wool . 

There was a New Zealand aMa an Wednesday 
tt*» week and aUfiough mertnoe ware a rue 
deeper, erestoeds were- cheaper. The imMur 
mffleater wao 9 certs tew MSI NZontea 
.Tco. Wool marfats bafere the Chricbiiea break 
fltaraJore dosed at prices a Bite above the 
tovrest' ef the na e c n.bU not on quite the 
strongly rising bend which waned paeaMa a j 
j iaw days aga There bin certatay that ltd* | 
. was no more than a cavarfag nwva for early 
sMpmanL Prtrttsrs <n» the demand dds 
rema ined mixed A ctMty md cnnauropSion in 
precaeabigaacioreti poor and bMow.aapadky. 

taut with Mereei raw lewer and aome done c( 

better real demand there are cauMo u sty opU*. ■ 
rdstto Mmumr i x about wool sales raauma 
eady En January and uia than the wool inter-' 
naftand stodqto provides a nerwreda eswea 
W-anyene auBMentiy tnt a naa ag . 


1MM ■ ■ •• 1.726 313*4 

■ SUGAR 11* CSCE Cn2.000fcKCent»mr(4 

to 1L54 4*134 1135 113011179* 83488 

to H.15 4338 1122 1133 2396 2S332 

JM - ‘ 1040 -038 1052 1038 1,173 16360 

act rano -auo ioie moe 579 ioms 

to 094 -031 060 060 283 11507 

to &71 -OLDS 077. 9.71 2 1/466 

TMM 1*022156337 

■ COTTON NYC6 (503006*8, canta/fc^ 

to *239 +134 8226 6137 6341 26386 

Hay 8LB0 +150 91.70 8065 2,109 9,426 

JM - 81.17 +156 8130 60.10 1331 7374 
0M 704? 4030 7930 7075 ' 284 1.779 

Dae 7730 4078 77.1 D 7850 793 8730 

Mar 7738 4065 - . - 45 950 

TMM ' TIJBB 16378 

■ OHANOE JUtce NICE P53006» oantaAbe) 

to T203S +1JJS 12030 11&80 1380 7378 

■r "12438 +1.10 12*40 12255 2364 9.145 

Hqr 12630 +150 12735 125^0 87 1301 

JM 12930 +155 - ■ - 41 665 

Sep 131.40 +140 127.75 12736 1 

to 13035 +150 - 315 

MM *385 21,758 

VOLUME DATA 

Open interest and Volume data shown for 
contracts Haded on C OMEX, NVNEX, CBT, 
NYCE, Cue and CSCE are one day in arreer*. 


INDICES 

■ RBJTBt8(Bw« 

Dac 21 Dec 23 month ago year ago 
21013 210&4 21763 £225.5 

■ CUB Wftaea Q3aaa! 1967*100) 

Dac20 Dan 19 nartbago yarerapo 

24533 26*44 

■ csciapotgascciaTtMioo} 

Dac 20 Dm IB month ago year ago 
20035 1BBJJ7 187.04 17331 


875 

900 

■ BRENT CRUDE IPE 

1650 

1700 

1750 


LONDON SPOT MARKETS 

■ CRUDE 09, FOB jper bwret/Feb) +or- 

Dubal 51 6. 73-6.81 w 4.055 

Brent Blend (cWart SlB3d832 40300 

Brant Blend Fatal S17.85-7.S7 *0.100 

W.T.L (1pm eat) Sl832-833w 40325 

■ OIL PBOPUCTB NWE prompt dMheiy OF BonnM 

Premium Qaaobte 6170*172 

Gas 08 SI 771 -78 +1 

Heavy Fuel OH SI 04-106 +1 

Naphtha Si 50-161 -1 

Jec fuel $204-208 +33 


Gtakl (per tor ta)A 6387.80 -0.15 

SBuar (per my ozjf 513Jte -4D 

Ptaflnum (per troy at) 640U50 *135 

Pedadtun (per tray ozj Siaa75 +2JS0 

Copper 12&0c 

Lead (US prod) 4i.7So 

Tin (Kuala Lunpui) 15.64m 

Tin (Nm YorV) 2075c +1D 

Cefflo pue wefBhOt 121. lip 4&00* 

Sheep ffve wMghijt^ ' IISSEp -U92* 

Pigs 0h« wofehtH- 10&35p *4 OT 

Lon. day sugar (raw) 63103 +*4 

Lon. day eupar (wta) 6389,0 4<L9 

Bertey (En» had) £117.752 

Melze {US No3 Yefcre) $1505z 

Wheat (US Dade North) Unq 

Rubber tto)f lOSJSdp -650 

Rubber {Fatyf I0550p -050 

Rlfobar (KLRSSNol) 3955m -8JJ 

Coconut On Ph«§ S715.0y -105 

Palm 09 (MaMy.)S S5800Z -1BD 

Copra(PW0§ 40U)u 

Soyabeara (U® 213J3 e 

Cotton OuUook'A' Index S6»85c +030 

Wortupa (B4a Suped 440p 

C par men* rotoi MhinM— Maud, ppreeto. ccwMh. 
r rtetokp. ra MXqtoi em/fen. z Dae. u Psd to - V w 
Fsb. v Jn/Fsb. x Oa/Dec London Riystad. fi Cf Rooar- 
dam. ^ BoEon ratal dose. A Sheep OJae wolgls trae*. * 
Change an vnek t Mom an for p wte av a to- 



ACROSS 

Z Leave on desert island in the 
shade (6) 

4 A current measure in beer 
and scotch (5,3) 

9 The way people eat (6) 

10 Inaccurate shooting, but it 
can spread destruction (8) 

11 Added recommendations for 


12 Traveller terribly wary about 

food (8) 

18 The study of man (3) 

14 Una is in with sea sickness (6) 

17 Brazilian city needs diplo- 
macy for the control of civil 
disorder (4,3) 

21 Lay on a party (6j 

25 A shade too revolutionary for 
some (3) 

26 Veteran convict? (3-5) 

27 Domestic storm centre (6) 

28 Very strong players at dub 
<4,4) 

29 He’s In the firing line (6) 

80 A bleared version probably 
isn’t! (8) 

81 Trade organisation about to 
start striking reaches agree- 
ment (6) 

DOWN 

1 Italian product, a Marconi 
invention (8) 

2 A lot of money, though the 
total appears to be zero (5*3) 

3 Spectator, a weekly publica- 
tion (8) 

5 I want a new name far For- 
mosa (6) 


6 Do get upset if included in my 
temper (6) 

7 Rose is involved in basket 
work (6) 

8 They hold an alternative view 
of things (6) 

12 Come safely through the ele- 
ments (7) 

15 Suffer from partial failure (3) 

16 A small court of law (3) 

13 Changes in heat and rent are 
imminent (8) 

19 Gomes down bally an Shrove 
Tuesday? (8) 

20 Taking tea with Evita 
requires a third party present 
(8) 

22 Agree to put a hundred on a 
dog (6) 

28 Lines upa ship in port (6) 

24 Note article cannot be 

reduced (6) 

25 Wind up? Retreat! (6) 

Solution 8350 


eqghhoq sqqqbqqo 

□ □aiaaHEjQ 
HH0D0E2EIG]Q ODBBE 
Q00QQQQ0 

mama □□HcssoHomn 

□ B 0 B 0 Q D 

□□□□□Qd QEJEHEia 

a a a a n o 

□0QUHQ E3DI1QI3BQ 
13 fl E D Q Q Q 
□□□□aBHBBQ nEdS 
tsaaDaona 
□□nsa amaQaanao 

□ □0SDH0C] 
□□000000 SEJEJEJEO 
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FINANOAX. TIMES FRIDAY P ECEMBER^IS/S 

■MTERMATIOMAL COMPANIES AND CAPITAL MARKETS 


ASIA-PACIFIC NEWS DIGEST 


Joyo Bank to take 
over credit union 


One of Japan's largest regional banks is to take over a local 
credit union. It is understood that Joyo Bank, based in the 
Ibaraki prefecture, ninth-east of Tokyo, will absorb Ibaraki 
Chuo credit union next year. 

The move is the latest in a series of liquidations of credit 
unions. In the last year, six have been closed or merged with 
bigger banks. Ibaraki Chuo had deposits of Yllhn ($l08m) at 
the end of March this? year, and loans of Y6.lbn. 

Joyo Bank is the third largest of Japan's regional banks and 
one of the world's biggest 100 lenders, with total assets of 
more than Y7,500bn. 

The finance ministry said there would be no contribution 
from the Deposit Insurance Corporation to the merger. The 
D1C is financed by premiums from all banks and has in the 
past advanced funds to assist with the takeover of smaller 
finan cial institutions. Gerard Baker , Tokyo 


Coles loses another director 


Coles Myer, the large Australian retailer which was the focus 
of institutional investor unrest earlier this year over corporate 
governance standards, has lost another important member of 
its top executive team. 

The company announced yesterday that Mr Peter Wilkinson, 
head of its department stores group and group ma na ging 
director of its new “options shopping” division, was leaving to 
become managing director of Just Jeans, the listed clothing 
retail er. 

Mr Wilkinson, who had been with Coles for 18 years, was 
one of the three most senior executives in the business, and 
was also a Coles director. His departure follows that of Mr Bob 
Dalziel, another long-standing member of Coles top executive 
team, who moved to head Mayne Nickless, the transportation 
group, last month. Nikki Taxi, Sydney 


Mitsubishi Chemical arms merge 


Mitsubishi Chemical said it would set up a new chemical 
engineering company by merging its three subsidiaries, Mitsu- 
bishi Kasei Engineering, Mitsubishi Petrochemical Engineer- 
ing and Misuzu. 

The new unit Mitsubishi Chemical Engineering, will have 
an annual sales target of Y120bn (gl.lbn). 

AFX News, Tokyo 


Top-level change at HK bank 


Mr Quo-Wei Lee is to retire as executive chairman of Hang 
Seng Bank, part of HSBC Holdings, with effect from March 1. 
The bank said he would become non-executive chairman from 
the same date. Mr Lee, 77, joined Hang Seng Bank in 1946 and 
has served as executive chairman for the post 13 yeans. 

As non-executive chairman, he will continue to preside over 
the bank's board and shareholder meetings. 

The bank said there were no immediate plans to appoint a 
new executive chairman. The bank's manag in g director and 
chief executive, Mr Alexander Au, remains in his post 

Reuter. Hong Kong 



| WORLD BOND PRICES 

BENCHMARK GOVERNMENT BONDS 






Red 


Day's 


wsair 

Month 


Coupon 

Dree 

Price 

change 

YMd 

ago 

ago 

Audrafle 

10.000 

02/06 

111.1200 

_ 

635 

626 

8.88 

Austria 

6.500 

11/05 

1065800 

+0.110 

e as. 

645 

6.B1 

Belgium 

6.500 

03/05 

985900 

-0.190 

678 

669 

6.65 

Canada* 

8.750 

12/05 

109.9900 

-0.400 

732 

7.31 

7.62 

Danmarit 

aooo 

O3/O0 

103.9800 

-0.380 

7.42 

729 

7.63 

France BTAN 

7.750 

04/00 

106.7500 

-0.140 

592 

591 

6.33 

OAT 

7.750 

10/05 

1069100 

-0.480 

677 

6.75 

7.09 

Germany Bund 

61500 

1Q/D5 

102.7400 

-OJ10 

612 

6.04 

633 

Ireland 

6£S0 

1(VD4 

913500 

-6250 

739 

741 

7.01 

Italy 

10.500 

09/05 

97.6600 

-6050 10.89T 

11.01 

11.42 

Japan No 129 

6.400 

03/00 

1193620 

-0370 

1.48 

193 

1.47 

NO 174 

4.600 

09/04 

1161420 

-0.460 

2-74 

234 

2.72 

Netherlands 

6750 

11/05 

104.4500 

-0.170 

613 

£08 

638 

Portugal 

11.875 

02AK 

1115600 

+0.070 

9.93 

1603 

10.07 

Spain 

10.150 

01 AK 

101.1200 

+0.170 

681 

992 

1665 

Sweden 

6.000 

02/05 

83.5580 

+0.058 

8.68 

8.66 

091 
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■ NOTIONAL FRENCH BOND FUTURES (MATTF) FFtSOO.OOT 
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Change High 
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Esl vol. 
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-0.40 

12036 

119 96 

79 
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39392 198841 

533 1566 




First Asian bond insurer formed 


By Peter Montagnon, 
Asia Eefitor 


The Asian Development Bank 
has teamed up with several 
Asian and US institutions to 
form the region’s first bond . 
insurance company. 

Based in Singapore and capi- 
talised at USS150m, the new 
company, ASIA Ltd, will 
insure the debt service pay- 
ments on bonds Issued by 
Asian borrowers, enhancing 
their credit rating and 
enabling them to borrow at 
lower cost 

This should help mobilise 
savings flows to finance the 


much needed development of 
Asian infrastructure as weE as 
giving a boost to the region's 
nascent bond markets. 

ASIA Ltd wOl facilitate the 
securitisation of . expensive 
bank loans and the receivables 
of both financial and non- 
ffnanrflal institutions, as 
leasing and credit card 
companies. 

The bank said it would con- 
tribute $20m to the new compa- 
ny's capital. CapMAC Asia, an 
affiliate of the; US specialist 
bond insurer Capital Markets 
Assurance Corporation, will 
subscribe up to 30 per cent 

The rest will be provided by 


leading financial institutions, 
banks and insurance compa- 
nies from the region, including 
the Government Investment 
Corporation, of Singapore. 

Member countries eligible for 
bond insurance will include 
those with investment grade 
ratings - China, India, 
Indonesia, Malaysia and 
Thailand - and those that are 
in the highest nonii vestment 
grade, a category which 
currently includes only the 
Philippines. 

The activities of ASIA Ltd 
should lead to greater under- 
standing of bond Insurance in 
Asia, which may lead to the 


establishment of domestic 
bond insurance companies in 
indivi dual countries,, the bank 
said. 

- The development of bond 
marke ts in Asia is widfijty seen 
asr essential if -the demand for 
infrastructure finance is to be 
met 

In a report eaiiier this year, 
the -World Bank said issues 
outstanding in the east Asian 
bond market could triple to 
$l,000bn within the next 
' decade, but many bankers 
report that markets- still lack 
the liquidity and range of qual- 
ity issues needed to give them 
broad investor, appeal. 
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By Ltoa Branstw to New 
York and rechard l3W»r;. 
in London ■ . 


Coeur d’Alene in agreed A$135m 
offer for Gasgoyne Gold Mines 


By mdd Tait 
in Sydney 


Coeur d'Alene, the Idaho-based 
gold and silver producer with 
operations in North America, 
New Zealand and Chile, yester- 
day announced an agreed cash 
and shares offer for Gasgoyne 
Gold Mines, the Perth-based 
min er, worth about A$135m 
(US$100m). 

The US group said the deal 
was “a first step in creating a 
major competitive gold com- 
pany in the Australasian 
region”. It already has an 80 
pea- cent interest in the Golden 
Cross gold mine in New Zea- 
land's North Island, but said 


the addition of Gasgoyne ’s 
management team would help 
establish a more substantial 
business in the re g i o n 

Coeur d'Alene added that it 
planned to seek a listing for its 
own shares on the Australian 
Stock Exchange. 

The terms of the deal are 
seven Coeur d'Alene shares 
and A$60,000 cash for every 100 
Gasgoyne shares. This is said 
to be worth approximately 
AgL35 a share, based on recent 
Coeur d'Alene share prices and 
exchange rates. 

The bidder has already 
acquired an option over 19.9 
per cent of Gasgoyne's equity 
at a price of A$2.35 a share. 


from a private investment com- 
pany owned by Mr Phil Crabb, 
Gasgoyne's chief executive, 
and his family. 

Gasgoyne's main assets are a 
50 per emit Interest in the. TO- 
gam Star mine, about 370km 
east of Perth, and a 45 per cent 
holding in the Awak Mas gold 
project in south Sulewasi, 
Indonesia. 

In the year to end-June, 
Gasgoyne's attributable gold 
production was 55,306 oz and 
its profit before tax A$13-4m. It 
also has a number of 
exploration projects in Western 
Australia’s eastern goldfields 
area, near Laverton and 
Norseman. 


Granada, HTUK in financing deals 


By Antonia Sharpe 


Two big credit facilities, for 
Granada, the UK television and 
leisure company, and Hutchi- 
son Telecommunications 
(HTUK), the operator of the 
Orange mobile phone network 
in the UK, were completed yes- 
terday. 

A total of 16 banks partici- 
pated in Granada's £2.5bn 


banking facility, in addition to 
the three arrangers and main 
underw ri ters. ABN Amro, Bar- 
clays Bank and Chemical 

Rank. 

The three-year facility will 
help finance its £&2bn hostile 
bid for Forte as well as refin- 
ance its own and Forte's exist- 
ing debt 

The £L2bn credit facility for 
HTUK, arranged by Chase 


Investment Bank and J.P. Mor- 
gan and syndicated to 49 
banks, is an important step 
towards the group's flotation, 
which is expected to happen in 
the first quarter of next year. 

HTUK’s eight-year facility, 
which will meet all Its foreseen 
future financing needs, is the 
largest non-recourse financing 
to date in the European mobile 
phone sector. 


CBoT seeks 
rise in fees for 
non-members 


By Laurie Morse 
in Chicago 


The leadersMp.of the Chicago 
Board of Trade has proposed 
raising non-member fees at the 
futures exchange by 30 per 
cent over the next three years, 
a plan that is expected to meet 
opposition from its members 
and member-firms, which have 
yet to approve the user fee 
increase. 

The fee proposal comes as 
many of the world’s futures 
exchanges are slashing costs 
and consolidating operations 
in efforts to serve customers 
more cheaply In a highly com- 
petitive environment. “A fee 
Increase Is jtist the- wrong 
thing to do at this time,” one 
exchange member said. 

In a letter to members, Mr 
Patrick Arbor; GBoT chair- 
man, said the increase would 
raise an additional $3A5m for 
the exchange over the next 
four years, and that without 
the added income, the CBoT 
would face an operating cash 
crisis by the aid of 2001. . 

Urging members to approve 
the plan in a January 81 bal- 
lot, Mr Arbor said the la ck of 
funding would imperil critical 
projects. 


A new sign that the economy 
is strengthening sent, longer- 

term US Treasuries lower m 
early trading yesterday as trad- 
ers awaited developments in 
the budget . debate • in 
Washington. . _ - 

Near midday, the benchmark 
30-year Treasury was § lower 


demand .at an auction o^tWQ.; 5 - 
year notes, combined.- with 

growing acrimony .to to0.-Jrad-: 
grt debate in Washin^;*seni-;- 
bonds sharply lower/ ; . ; 


government 

BONDS 


at lHhfc, to yield 6J27 per cent 
At the short end, the two-year 
note was unchanged at 99 JJ, 
yielding 5.317 per cent. . 

Bonds were stable to mod- 
estly higher in early trading, 
but moved lower at mid-morn- 
ing after the Federal Reserve 
Rank of Philadelphia said its 

survey of regional manufactur- 
ers showed a sharp gain in 
general business conditions. 
Business conditions jumped 
from 7£ in November to 2L5 in 
December on gains in new 
coders shipments. 

The news hit the long end 
particularly hard, where inves- 
tors worried that inflation 
would mode the value of their 
investments. But economists 
noted that the overall report 
indicated that declines in such 
elements as number of employ- 
ees and average hours worked 
still pointed to modest growth. 

In Washington, debate con- 
tinued between the White 
House and Congress over how 
to balance the federal budget 
Fears the two sides would not 
agree a credible deficit-cutting 
package have hit the market in 
recent sessions. 

Also weighing on the market 
yesterday were worries about 
weak demand at an afternoon 
auction of $i2hn in five-year 
notes. On Wednesday, poor 


■ a surprise drop- to the- U Ki- 
savings ratio to S-fe per cent 
had little effect qa t he: pits, 
markets, with activity slowing^ 
to a sluggish pace^Ths figures, 
were part of third-quarter GDP/ 
profit-taking was blamed for .' 
underperfonnanceagainst Ger-- 

Thany. with /the 10-year .yleld 
spread widening by_ a.basjs 
points to 159. ■- _ ■ 

At LiffB. the March lofi&gfflr.; 
settled at 109& down and: 
March short sterling moved 
0.03 point lower at- 9&3E. Gaily 
21,880 - contracts . owere 
exchanged. 


■ in quiet pre-holiday .trading, 
German bunds closed sHghtly 
lower. ' The March i(hyear_ 
future settled at 98.61* down. 
0.22. The March euromark.OTj- 
tract lost 0.01 to 96.36. 


■ The decision by the Bank 
Prance to cut its five to ten day 
repo rate by 25 basis points to 
5.85 per cent was largely antici- 
pated by the market and foiled 
to prevent underperformance 
against Germany. t • 

The 10-year yield spread ov«- 
the bund widened by 3 basis 
points to 64. At Matif. -the 
March notionnel futures con- 
tract settled at 119.44, : down 
0.40. while the same month's 
Plbor contract fell 0.08 to 94.76. 


■ European high yielding 
bonds did well, with Spanish, 
Italian and Swedish 10-year 
bonds all outperforming Ger- 
man bunds. Spanish bonds 
closed higher on news - the 
Rank of Spain will today cut 
its official rate of 9.25 per cent 
by 25 basis points. The 10-year 
yield spread over Germany fell 
by 5 basis points to 370. 
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MARKETS REPORT 


CURRENCIES AND MONEY 


Currencies stuck in tight pre-Christmas ranges 
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By Phffip Gawth 

Currency markets had a 
predietabiy quiet day yester- 
day with little by way of news 
or statistical releases to dis- 
turb the pre-Ghristmas torpor. . 

The normal dealing zoom 
hum was replaced by . roars 
which were reminiscent more 
of indoor cricket than markets 
with a daily turnover of 
*L4triffion. . 

The most notable event was 
the ’Bank of Hanadu selling 
Canadian dollars to stem the 
rise against the dollar over the 
’ previous 48 hours. Analysts 
said the. central hanfe did not 
want a stronger currency to 
negate the recent easing of 
monetary policy. The Canadian 
dollar finished in London at 
CSL3608- from C8mffl7, a gahre t 
the dollar. 

Elsewhere, the Polish central' 
bank announced a sis per 
revaluation in the zloty. The 
new central parity rates are 
2.536 against the dollar, and 
1.761 against the D-Mark. 


The dollar ffnichod ' hi Lon- 
don at' DM1.4402, from 
DML4434. Against -the yen it 
closed at Y101.845, from 
Y10L835 / . " . 

In. Europe the French franc 
reacted positively to the Bank 
of France's detiskm to cut the 
five-tea day lending rate to 885 
pea cent, from 6.1 per cent R 
closed at FFr3:43 against the 
D-Mark, from FFr3.437. The 
intervention rate' was left 
unchanged at 4 j 45 pa - cent 

Sterling was little changed at 
D M2JR 6S and ytfrftpi . 

■ ft has been same years now . 
since the New Year has 
brought good ttofag u for dollar 
bulls. The familiar pattern has 
been far analysts to predict a - 
dollar rally, only to be disap* 
pourted. 

■ Port hi H— r Vptfc ■ 


Those hoping that history 
w® not repeat itself will take 
comfort from the feet that Mr 
Jim. O’Neill, chief currency 
economist at Goldman Sadis, 
and a long-time dollar bear, is 
one who. believes the dollar 
will be firmer in 1996. He 
argues that the dollar will 
trade in a DML34-L68 Y96- 

122 range, in 1996, -with the 
strength - concentrated -in the 
first half of the year. His six 
month forecast is far DML55 
and Y 112 . slipping back to 
DML45 and Y11Q over a twelve, 
month period. ~ - 
. Over the ten years since the 
Plaza -accord, where leading 
industrial nations sought to 
make ’the dollar cheaper, tbe 
average, annual trading range 
has been around 31 pfennig* 
(26 pfennigs is the 1990’s), and 
26 yen (23 yen in the 1990’s). 

Id addition to fair value cal- 
culations. supporting a finnesr 
dollar, Mr O'Neill believes cur- 
rent account trends in 1996 will 

also help- He forecasts the US 
rtefir-j t shrinking to $148bn, car 


mmm 


.poraproFI .\.r, 

1.9 per' cent of GDP, from 
£L64bn. or U per cent, while 
the Japanese surplus is seen 

falling an hfl ta nt fa lly tn y7K ^fy i ( 

or L7 per cent, from frUObn, or 
2.1 per cent 

The technical message is tb 
buy dollars on weakness. ; 

Another endgraemant tor the 
dollar comes from Mr John 
Calvariey, chief economist at 
American Express Bank in 


London, who forecasts DM1 Jw 
and YllO in a year’s time. Mr 
Calvedey says analysis of four 
demand^upply factors point to 
a “modest upward trend”. 

First, trade trends wiH bring 
a smaller Japanese current 
account surplus. Second, inves- 
tors. are expected to face a 
smaller real yield advantage on 
German bends in 1996, imply- 
ing .a weaker D-Mark, while 
Japanese investors are expec- 
ted to invest mare abroad. Off- 
setting this is a potential out- 
flow of US funds race toe US 
stock market peaks. 

Third, if speculators wish to 
“short” the dollar, they will 
have to pay a price in toe form 
of significantly lower 
short-term interest rates in 
D-Marks or yen. Finally, Mr 
Calverley believes central 
banks have established DML4Q 
and Y100 as “floras'’ for the 
dollar, and will continue to 
defend them if necessary. 

“As the dollar offers b*gh ° r 
interest rates, speculators will 
naturally tend to take it up 


from these floors,” he said. 

■ The central bank . said the 
Polish revaluation was 
“designed to slow toe inflation- 
ary trend", inflation, running 
at around 25 per cent per 
annum, is the main blot on 
what is otherwise “the star 
performing economy in East- 
ern Europe.” said Mr Andrew 
Kermlngham, economist at 
Merrill Lynch in London. 

The revaluation takes place 
within the context of a crawl- 
ing devaluation. The currency 
is allowed to devalue by L2 per 
cent per month against a bas- 
ket of currencies, which 
amounts to a slow real appreci- 
ation, given differen- 

tials with its trading partners. 
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Barton Treat. Bank d Tgiqo, BacRya ana Naonal 


POUND SPOT 


DOLLAR SPOT 


OoeJng Cftanga BUMfer Day's Md Vtm month Ummumaltm Ckxjw Bank at 
nUd-poW on day apr—d hiji km Rate %PA .Rate »6PA Bam XPA Big. Indwt 


Ckahg Chtaga BttKc (ter 
BWjBH on day apr—d 


Pay* * mU 
high low 


On* mi rth Thr** nontha On* jmm r J J* Morgan 

Raw MPA Rata %PA Rwa HPA »K MX 


Md mtm are ahemn tor m uumw. Monty AM. UBS COa. ECU 8 SDR Lnn) Dwoaaa (DM 

EURO CURRENCY INTEREST RATES 

Dm 21 Shan 7 dm On* Thnw Sin On* 


BrtpanFtm 
OrtVah Krona 
D-Mak 
Dutch Guidar 
Ranch Franc 
" — tr — Esc. 
Sfwnah Pawta 
StmUtg 
Sam Franc 
Can. Dollar 
US Dotv 
(atan Lira 


Short 

7 day* 

Ona 

Three 

SU 

Ona 

t»rm 

nonce 

month 

months 

morane 

yasr 

a* - are 

3^1 - ft 

are - ft 

are - ft 

3H-3U 

30 aft 

«S-4B 

V. - 4M 

s - <re 

“U - i 

5 - 4ft 

5 -ft 

3(1 - 3(2 

are -ft 

4,'. - 311 

are -are 

3re-ft 

3(1 - 3ft 

« ■ 3i» 

3& - 3/. 

3» - 3’l 

au - ft 

a If - a*i 

ft -311 

V* - 4H 

Sti-SJi 

5»* -5>i 

s,*. ■ M 

5ft - 5u 

5>* - 5*s 

Bit - Bii 

Btt - a,*. 

are -ft 

are -Oil 

are - 6(1 

are - atl 

ft -ft 

9,1 - BA 

ft - 9 


9 -are 

9 -are 

ft - ft 

W - 6A 

6U-6U 

ft - 6ft 

Btt - eft 

6ft • 6ft 

m-m 

111 - Hi 

ft-S 1 ! 

2 -ire 

C - 1(1 

ire - ire 

ft -5,*. 

51* - 5A 

5!1 - 5ft 

5il - W 

5(1 - 5ft 

5(2 - 5(1 


Bmp* 

Austria 

BalgluRi 

Denmark 

Finland 

Franca 

Germany 

Greece 

MM 

a ny 

Luxamboug 

Natharianda 

Nawty . 

Portupal 

Spahi 

Sweden 

Switzerland 

UK 

Ecu 

SDRf 


(Soh) 15LS9T1 -00232 888 - OSS 18.8302 1&S606. 15-5536 

»F0 <5-5405 -00458. 99« • SIS. 45.6330 454330 454366 

tOKi) 55918 -0.0141 875-960 50T29 55744 55601 

PA 6.7075 -00162 021-129 57210 56890 57031 

(FFV) 7.0048 -00258 019-077. 7JB228 7-5867 7.5866 

(DM) 52165 -00034 154-178 22215 52113 22110 

(P4 386538 -0448 318 -.747' 887283 365629 

(K) 09671 -00021 683 - S79 09701 09654 09681 


32 155096 22 - 

22 4S2S5S 2-5 442556 22 

12 55628 12 55043 12 

OB - 5096 OJ 
08' 72915 07 7245 OB 

22 22027 22 2.1624 2A 

12 0265 09 09815 06 


2447 M 

-2.79 

823 - 96S 

2452248 2441.44 

245839 

-4.1 

247X04 

-4.1 

sso&jn 

—43 

71.1 

My 


15B055 

4524405 

_O_045B 

994 - 816 

46.6330 43.4330 

46X355 

ZB 

452555 

. 25 

4435S5 

22 

109.1 

LiMsratxxig 

(LFf) 

295900 

221817 

-00038 

807- 826 

2X881 2X772 

2X758 

2 a 

24654 

28 

2X215 

2X 

109.1 

NethartandB 

m 

13128 

^7907 

—027149 

827 - 987 

98542 9.7241 

9.7806 

12 

9.7591 

13 

63779 

12 

98.1 

Norway 

(NKf) 

83616 

231^89 

-0.78 

799 - 018 

232.763 231819 

232J14 

-22 

233219 

-23 

. - 

- 

952 

Portugal 

(fa) 

150370 

167.664 

-0872 

583-745 

188899 187843 

188.149 

-3.1 

189294 

-33 

193319 

-33 

. 822 

Spain 

(P«k) 

121335 

1022501 

+0.0285 

413 - 589 

102735 10.1988 

1(1252 

-02 

102S56 

-02 

102708 

-02 

870 

Sweden 

(SKO 

63600 

1.7836 

+0.0018 

827-845 

1.7845 1J775 

1.7771 

4X 

1.7641 

4X 

1.7033 

42 

1160 

SwJtzariand 

(Sfi) 

1.1589 

- 

- 


- 

- 

. - 

- 

- 

- 

- 

820 

UK 

(E) 

15391 


(0 

- 12073 

- 1 ■038700 


'-078 12080 12038 12062 1.1 12041 1.1 1.198 02 


(Scty 101342 -0022 310-374 10.1420 10.1165 101187 12 100927 12 59892 12 

(BFr) 292900 -025 700-100 256100 255660 25538 51 2945 12 25145 1 -5 

(DKr) 52825 -0013 810 - 840 52910 55890 52787 08 5272S 07 529 -Ol 

pH) 42582 -00129 5S7 - 607 42884 42297 42583 14 42445 12 42157 12 

pp) 42413 -00201 405 - 420 4.9553 42345 4.9448 -02 42S2S -02 42838 -02 

(DM) 14402 -02032 396 - 405 14419 14386 1.438 1.8 14334 12 14142 12 

CM 235135 -0453 070 - 240 238400 237440 23928 -57 24328 -53 255555 -7.7 

(K) 12914 400045 904 - 924 12945 12858 12918 -03 12923 -02 12884 02 

Q) 159025 -22 990 - 180 159425 158720 15874 -52 160945 -42 166725 -42 

(LFf) 292900 -005 700-100 256100 292550 29238 51 29.45 12 25145 1.5 

(FQ 12126 -00035 122 - 127 1.B17B 12091 1.6094 22 1.8043 22 1205 1.7 

(NKr) 62616 -0014 578 - 653 64030 53205 53594 04 B2511 07 62341 04 

(fa) 150270 -061 620 - 720 150250 150500 151245 -32 151215 -32 15S42 -02 

SPsa) 121235 -052 910 - 960 122.150 121.760 12223 -32 123265 -07 125565 -08 

(SKi) 62800 40214 888-842 82774 58131 52771 -51 6.7065 -22 6244 -22 

(SR) 1.1589 400004 568 .- 592 1.1595 1.1547 1.1553 3.7 1.1486 39 1.1202 33 

03 12391 400011 387-394 12425 12388 12381 02 1236 08 12Z72 02 
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toil - iod is'Z - roH rail - tqA io£ - io.w to.i - tofl icJ* - tofc 
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Opan 

Sett pnee 

Change 

High 

Low 

Est vol 

Opan rot. 

Mar 

94.85 

94 76 

-0.08 

9439 

94 71 

21J57 

48,534 

Jrai 

95 05 

95.02 

-0.02 

9506 

94.85 

5.335 

39.721 

Sep 

95.07 

o«;n? 

-005 

95 07 

94 06 

2302 

28370 

■ THRU MONTH NUHOMMK FUTURES (UFFET DM 1m porta of 100% 



Open 

Sett price 

Change 

Mtfi 

Low 

EsL Ml 

Open «. 

Mar 

9639 

9636 

•003 

96.39 

9635 

10523 

192158 

Jun 

96.48 

96X5 

-004 

98X8 

9044 

79C? 

137787 

Sop 

96.44 

96X3 

-0 03 

96.45 

96.42 

4505 

110953 

Dec 

9628 

96.27 

-0.03 

9629 

9627 

3000 

114144 


1 MONTH EUKOURA FUTVRSS (UFFET LlOOOm points of 100% 


•'f'lttjre 
. ’ *-r 


Argentina (Paso) 12388 40001 384 - 392 12422 12364 

Bred (RSg 1.4926 400031 921 -931 1.4850 1.4895 

Canada $3) 52943 -00123 934-951 31091 30940 

Mexico (NwrRno) 11.6507 402685 328-687 112705 112013 

USA . A 12391 +02011 387-304 12425 12386 

PrtdikaMddW Easlf Africa 


India (Ra) 538380 40.0521 468 - 252 5319860 537468 - - - - - -- 

Israel ( Stag 42031 402708 960 - 082: 42103 42338 - - .- - 

Japan (Y) 165745 -5031 655 - 834 157.100 155390 15621 - 64 154405 60 148265 52 142.7. 

Metayata (MS) 32054 -02073 037 - 070 32223 32037 - - - - 

New Zealand (NZS) 22592 450015 574-810 22832 22507 22621 -12 23091 -1.7 22833 -12 101.1 

mfeplnaa • (Paso) 453309 450229 986-831 453831 45286 - ..... 

Saudi Arabia (SR) 5.7721 +5XXM 704 - 738 57B47 57838 - . - - r ' - • . 

angapora (S$) 2.1788 402003 753-778 2.1811 2.1746 - - 

South Africa' (R) 52384 450015 340-388 5247B 52313 ... ... - 

South Korea {Wo^ 118&B4 4224 849-919 119519 118722 \ ' - 

Taiwan- • (TS)' 432700' 450218 '573 - 828 ' 42.1889 '422060 ' - - ' - 

ThaBond . (BQ 3&7S78. .45011 137 - 621 . 382250 382020 - - . - ' 

f FWaaforDoo 10. BWtortor jpniwl, rite* Found Spot Mbia aiw oaty Bit hat «m« dedmrt ptanee. Fb™m *m net *ecrtir quceed to the mw**t 

but ere UpM ty oamre naa. Ma Un by Da Bartc a I BgM BMa niiwpa 1800 » 10a kKin wb eea rt 1#K BRt Othr and 

MkMaaa hi both aha and Ore Ooaar Spot laHat datluad knm THE MMrttB/TBIS CL08MQ 8POT RATES. SCma vafc** an nnxidod by Bm F.T. 
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(ShK) 
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• - 

- 
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Canada (CS) 12808 -50069 905-810 12878 12603 12806 0.0 12613 

Mexico (New Pmo) 72700 +504 600 - 800 72800 72700 72723 -04 72755 


-51 12662 -0.4 

-53 72803 -51 


■ THREE MONTH EURO SWISS FRANC FUTURES (UFFE) SR 1m pomta t 


Auatnfla (AS) 12472 -50021 488-477 12479 12488 12492 -12 12527 -12 12714 -12 

Hong Kong (HKS) 7.7325 -50018 320-330 7.7345 7.7320 7.7332 -51 7.735 -51 7.7B2 -54 

Mb Re) 342800 +501 300-300 352300 342300 35.13 -5.1 35435 -52 35905 -52 
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Open 

Sort price 

Change 
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Low 

EsL vol 

Open fat 

Mar 

9823 

9820 

-033 

9823 

66.19 

2453 

21956 

88X Jun 

9625 

9823 

-033 

9625 

9623 

638 

12763 

Sap 

9016 

98.16 

-0.01 

68.16 

98.14 

8 

5726 

Dec 


9736 

-001 



0 

422 


- 321 - 337 1.5337 12321 12359 -24 12417 


52 9622 42 142L2 

-1.1 2.568 -12 

-22 12683 -22 


I MONTH BCU FUTURES OJFFB Eculm points d 100% 


South Korea (Won) 772450 402 400-500 772200 771.700 77S45 -4.7 77826 


T SDR net per S tor Dec 20. BklMtar amada In the Dote' Spot rtUa rtw* art* the M Ona dactmrt (Wcaa Fa 
martnt but are bnpifcd by cornrt k*mt rawa. UK. kWascl a ECU are cyuaad bi US cunwcy. JLP. Morgan norefeid I 


-51 1755 -0.1 

2.7 12792 22 

-82 32833 -82 
-34 79745 -32 

-02 - - 
-42 28255 -4.7 
red maa ana not dkactiy quond k> the 
Scat PacaOt Om aangi TflWMflO 
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Sett price 

Change 
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EsL VOl 

Open fat 

Mer 

9494 

9494 

*031 

9496 

9492 

947 

6603 

Jun 

9531 

9535 

*031 

9537 

9531 

151 

4511 

Sap 

9531 

9S33 

*031 

9536 

9531 

71 

2257 

Dec 

9492 

9490 

-031 

94.92 

94.91 

25 

1518 
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- CALLS - 
Jun 

Sep 
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— PUTS - 
Jun 
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8975 

0.42 

O.BO 

1.03 
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037 
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9026 

020 
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072 

056 

0.61 
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CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

Daoei- BFr DKr ffr -DM tt L R 

Baiohun (BFr) 100 '1827 1570 4288 2.123 5378 5480 

Don marie (DKr) 3320 10 8280 2230 ! T.125 2848 2289 

Rama fffi) 9929 1120 10 . 2218 1272 8218 3284 

Qomrosqr pM).2054 3278 1480 : -1 0436 1104 1.120 

kakmd (tE) 4729 5885 7263 2283 . 1 2531 22B7. 

Italy (l) 1261 0261 0211 • 0091 5040 100. 5101 

Natharianda (FQ 1538 1482 3264 0293 0290 9859 . 1 - 

Norwa y . (NKl) 4561 5775 7,788 2284. . 5988 9499 2535 

Portngal - (fa) 1928 1707 3280 0258 0417 1058 1271 

Spain (PM) 2428 ' 4580 4A53 1.182 0515 1804 -1223 

Bwartan (SKi) 4443 5882 7419 2.183 5943 2897 2421 

Swteartand . (SFr) 2S54 4219 4288 1243 0542 1372 1292 

UK ' R 4554 B592 7.904 2217 0287 2447 2482 

Canada (CS) 21.75 4.103 3531 1058 0462 1168 1.185 

US © 2959 9583 4241 1441 0228 .1590 . 1213 

Japan. (Y) 2926 5483 4263 1415 Q2T7 ^ 1582 1584. 

Eca '37.73 7418 5300 ' 1237 .- 5801- 2027 2068 

Oankh Kronar, Fianeb Erann, Hanaaghn kmar.jwd tadUi Kronor gar 1ft adfll an Han Tba fa 

■ P-MAHK PCTUBRS (ttfM) OM 125200 par DM . • ■ ' ' 

Open Latest Change «gh. ' Low -fatwl Open irt. 
Mar 02868 02971 *02001 '56998 56964 15873 48209 

Jun 57000 57000 - ■ .57017 .50999 8 2285 . 

Sep - 57027 • - - - ' . 2 1285 

■ 8WM» FRANC FPHIMi QMM)SPr 125200 P«- SFr 

Mar 02708 5B8S7 : -50020 02748 58683 7279 31103 

Jtm 02783 * 02778. -00015 02791 .02775 9 906- 

Sao - 02851 - - 1 87 


BKr 

are 

t 

cs 

• 

Y 

Ecu . 

2231 

3915 

2.196 

4598 

3379 

344.1 

2850 

1193 

2 JOTS 

1.184 ' 

2X37 

1.791 

1824 

1X05 

1SX8 

2345 

1315 

2754 

2024 

2001 

1387 

4323 

0304 

0X61 

0945 

OB94 

7038 

0344 

1060 

.1344 

1334 

2.185 

1392 

1620 

1248 

0419 

0073 

0041 

0088 

0383 

6X04 

0349 

4.130 

0718 

0X03 

0344 

0820 

83.13 

0X86 

10X7 

1321 

1321 

2139 

1372 

1803 

1933 

4X22 

0769 

0X31 

0303 

0384 

67.60 

0521 

5484 

0950 

0533 

1.110 

0820 

8333 

0343 

10 

1.740 

0976 

2343 

1301 

1629 

1.178 

5748 

1 

0581 

1.174 

0883 

8739 

0377 

.1025 

1.783 

1 

2394 

1339 

158.7 

1907 

4395 

0851 

0478 

.1 

0735 

7433 

0376 

8380 

1.159 

0380 

1381 

1 

1013 

0784 

8341 

1.138 

0638 

1-338 

0382 

100 

0770 

8X92 

1X77 

men 

1736 

1975 

1293 

1 


Coventry Building 
Society 

5100,000,000 
Floating rate notes 1997 

Notice is henby g&en that 
for the Interest period 20 
December J 995 to 20 March 
1996 the notes will carry an 
interest me of 6.67969% per 
annum. Interest payable on 20 
March 1996 wOlcmtoantto 
9166.08 per 910.000.00 note. 

Agent Morgan Guaranty 
Trust Company 


UK INTEREST RATES 


LONDON MONEY RATES 

Dec 21. Ovw 7 days . One Thrae Me Ona 

rtght' notfea . r»cx<h . morflhs : fflortiw ym 

WertireASwrtng 7.-S 6i - f! fr 

SterfngCOa- - - “•P •Sa'"5? 8,1 ‘®* 

Dnaaaury.BRe ■ - - ft-ttl-tt-tt ' - " , 

Btnh Bla : ... . - _ 6fi - - 

Local authority depa..' 5*. - 5», 6il r M 8 & - 84 *A - « ft - ft -ft 

Dbcaunt Merkel depa ft - ft ft - ft - 

IK daatng tw* base landbig rate ft per gad .Men Docamba* 11 1905 

Up to 1 1-3 . 3-6 59 8-12 

month ■ month months .rnmBa nmillm 

Cana of Tax.dep. (ti05MCfl .... .3 ft -ft- 8 . ft 

Crete et Tan deg, under CiC OjgO la 2 * 2 pc.O*x*m mMmm HrtmA i^yfe. ^ ^ " 

« — imM hn rj— o# rfRootgit ftlTBlOO, HSff? tf/cmeU aA Htla. EipOtlFMincgi lies I4» ^ EWfli 

^CSrtSftorS DicXta* a, Jan 23. far 

ported Nni, 1995 ■> No» 35 1HB6. Sunanteaivasr W2Bpc. faw«»Htrea»faaa fate 7pe -tan - 

paearntMT 1 , T8SB . 

■ nmn^^omvsTKmjmivrmmgjt^Esoojxiopotnaornfm . 

“ ' ' Salt price" Change HBh : - U"*: Eatuol Opart fat 

Mar «79 gi.77 -503 B321 - BITS . .11012 92131. 

5n\. Sfl2 8320 -004 9323 8329 680t- »8W- 

Sao " 9322 9321 . -505 9325.. 8321 402*.. S0813 : 

Mar -_ 1.8322- 9321 -COS 9825 . «2D‘ 2854 31215 
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NBD BANCORP, INC 
US$100,000,000 

RoattogratesubordEnated 
notes due 2005 

Notice is hereby given that 
for the Interest period 22 
December 1995 to 22 March 
1996 the Interest rate has 
been fixed at 5.8125%. 
Interest payable on 22 March 
19% will amount to 
US$14633 per USS10.000 
note. 


DATWA INDUSTRIES LTD. 

Notice of an adjourned Meeting 
of tbe holders of the oumaiidiag 
USS98)M50M 1 1/B per ccbL Guam teed Bomb 1997 
with Warrants to aubscribc fbr Ouars of 
comrooo stock ofDalwa IndwiricaLtiL 

Notice is hereby given data Mocdns of dro bolden of ibe abore Nero* (tbe “NoieholdwiT ooaroiod bj- Oaiwa Indtmrio. ljd tdro “tauan 
oa 2lrt Dtrew b c r. 1995 by *e notice pubfahed in tbe RnanciaJ Tone aid the Luxeaibupcr Won on 29th November. 1995 *m reljoanied 
tbrongh iacfc of e quorum end t to ibe a^onroed meeting Bo n db oK lcni win be tald « tte offico of Lbdtlrecn 1 Ptincu. BOTington House. 
59-67 Gradual Street. London BC2V 7JA an Monday, 15* January, 199b at 1545 an i London lime) for tbe pupoie of antidaing and. if 
faouglw fit. pawing tbe following reso tari oa winch win be proptwed n an Ewnordiraty Re w b nka i in acconfance with die pravanora of the 
Tran Deed dated 2nd December. 1 WJ (ihe Tmo DtccD node between (be Issuer. Thr Sakura Bank. LimitaJ «»l IXiiw* Btnk Trus Corunny 
ubeTnawD. 

EXTRAORDINARY RESOLUTION 

■Tltar Ibis Meeting of the htriden; of the ounumfcng US $50/415000 I I/S per cent Gmnnieed Bowk 1997 (the “BorelTI with Wanatbi n 
anbac ri be far rtaret of common swell of Daiwa hatoniei LaLllhe 1»mO conginitcd by a Trim Deed dated 2rel DccenAer. 1993 IdwTnpa 
Dean made between ihe fewer. The Sabn Bank. Limited and Dam Bank Tina Cbmfony Ithe "Rcnring Tnistrc") HEREBY RESOLVES 
THAT: 

0 the a ppoamaeu t of feGtwbisiii Bank Ttvst Company of New York (tbe "New Trance”) in place of the Rearing Trustee by tbe bluer 
pnreant m i Deed o( Appointment rad Rctaemtia ofTtuuecilbe Deed") to be dated an at about lbth Januerj. 1996. and cowed inn by 
the te a cr . Tbe Sakura Bank; Limited, the Retiring Trance end the New Tranee be approved; 

K) the fewer be udnriaed to ceKTiMo the Deed: and 

BT) every ibropnwa. rootSfiaooo, vari a ti on, cm&profnhc or anan t enm t in respeel of tbe riphu of Ibe Bondholden and the bolden of die 
Qwponi rolatiiig to die Benda agrina the fewer involved in or reauhiog from tbe tenm of p ar agraph* ii and iil of dm icaolinion be 

AVAILABILITY OP DOCUMENTS 

Copies of the Trust Deed, a draft Deed of Appointment and Retirement of Diuk, the Paying and Warrant Agency Apcracrt daml 2nd 
Decanter. 1993. a draft Sep p l rarara l Agency Apcemem b a m e n d tbe faying and Warrant Agency Agreement and a draft legal opaoioa of 
Lbdtkan ft fate* may be nntmjrd a. and voting unificjoa may be ob u i nu t froaa, ibe specified afliec of any of tbe Paying Again given 
below. 

VOTING AND QUORUM 

1. Bondholders' attention b drawn to ibe cowans of tbe notice published In the Financial Times and the Luxemburger Wort on 29tfa 
November. IW. 

2. The q uo r um required at the adfoomed Meeting win be two or more peiuau present bolding Bonds or voting certificates or hoing proxies i 
( wbaKrtr lfae principal amoom of tbe Bondi so bdd or iqa e scu tcdt. 

1 To be paasoLlhe Extraordinary W raol u rio n rapriies a mayority in favour uoaristing of not leas than three quarters of the into cast Hpaared. I 

the ExuaonSnary Rcsoiutioa win be hading on all the Bot u1 1 io l rtn s.whBbcr or not present at such Met tint, and upon aP the bolden of the 
Coupon* rebaang lo the Bands. I 
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Trust Company 

JPMorgan 


Sakun Tran hnatooooal Limited 
Groom! and Rrat Roan 

SBrojdcsir 
London K2M 2RQ 


Salaira Sank iLmtcmbou t gl SA. 
33 Boulcvanl dn Prince Henri 
L-1724 Luxembourg 


Morgan Guaranty Tim) Company 
of New YotV 
35 Avenue des Aits 
B-KMO BrnsMds 


22nd December. 1995 
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CORNOGA 

FLOATER TCH7TE^ t MofiTHfhlOTES DUE 1997 
IS IN CODE XS00S2O48S69 

For the period December 20, 1995 to March 20. 1996 
the new rate hes been fixed at 54375 % P. A. 
Next payment date : March 20, 1996 
Coupon n* 1 - 

Amount : 


FRF 10 000 


FRF 137,45 on cach^ 

Principal Amount of trie Notes 


' Pw*w*V»voLQte 1429 ftnaZjm.RwuWSooanlnt.. Cate 137232 Pgm1fl62M 


BASE LENDING RATES 
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NOTICE TO HOLDERS OF 
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KOMATSU LTD. 
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NATIONAL BANK OF CANADA 

USS 150^)00^)00 Floating Rate 

Suborcfinated Capital Debentures due 2087 

the sDebenuBsa 

Irt accordance wch thsTetiTBandConrtiionsc^ThQabcMHTieriioried 
Debermjfas, notice is hereby given that ihe Board of Dsectos erf tha 
National Bank of Canada (tfie sBarksJ has mcreased on Decem- 
ber 7. 1995 the quarterly regular tfvktend on each Common Share 
of the Bat*, for the quarter ending January 31. 1996 and payable 
on February 7, 1996 from CdnS 0.10 to CdnS D.11B. 

Consequemly, pureuait to dause (g) Aofusimenf of Rate oFWetesr 
of paragraph /merest of the Terms and Conditions of the Deben- 
tures. trie Rate of Interest has been adjusted in accordance with 
the foBowing formula; 
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Crystal Castle Euro-Finance Limited 

U.S. $150,000,000 

Guaranteed Asset-Backed 

Floating Rate Note* Due 1999 

In a ccordance with die terms and conditions vf the Notes, notice is 
hereby given that die interest rate for the Interest Period horn 21st 
December, 1995 to 21st March, 1996 is 6.175% per annum. The 
Coupon Amount payable on the 21 * Match, 1996 for Notes with 
original principal amounts of US. $10,000 « U.5. $156-09. 

Bankers Trust 

Company, London Agent Bank . 


Where: a Reference Dividend" s equal to CdnS 0.20 

■ Regular dividend dectareda is equal to CdnS 0.1 15 
Consequently, the Ftaie of [mares: as adjusffid pursuant to the above 
■Mlte 0.575 x Rate of Interest 

The Rate of Interest she! continue to be adjusted according to 
the above formula until the Interest Period next foflowine that m 
which tha last dMdend declared by the Bank on the Common 
Shares is equal id or greater than the Reference Dividend 
Kredtetbenk S A LuxembcHjrgeoise in its capacity as Reference 
Agent tor the Debentures wm adjust the Rate 

The Reference 

Interest Periods, ihe first one Aflav 

starting on February 29. /rirxVu " . 

1996. D. fl f [J i WteP te* 
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FT MANAGED FUNDS SERVICE 



• FT Cityline Unit Trust Prices are avaitaWe over the telephone. Cali the FT Cityline Help Desk on [ *44 171 ) 873 4378 for more details. 

OFFSHORE AND s.- sr sa* s^-bpsp 

Royal Bk of Canada 0/S Fd Mgrs Ltd 

K) 3 Pan* Fni.uie>MOT 0i4»1i 


OVERSEAS 

BERMUDA (SIB RECOGNISED) 


im. ru n^ra wa acorn 

* M ao m Dam iniei 

tenMOore 000041*1*1 


tAxnm 

Mtanai 




.feu* 

i Acorn 


77 WCMnclt 

ill 

m 

sj5 f 

B|pl 

S| 

wi i 


II 





The FwhiCiarYTnist Safari Fund 

lZLimlMOiSBMl, , ._U0* 

mssseA- 


Baring Mate* (Ireland) Ltd 


: GAM Fund Management LM fti) 
- 8VWlDaelfc«»S.D<y*l.’ ivmvtf. 

OBI lux 


OOJS3I67»63Q 



ftto la iafet Dacobr II 
Jupiter Tyndall (Bermuda) Ltd 

raBOWfcm Hra*ton.Bonnud3 001 a® ST 77M 

^TnUIMIt 

assm- 


a Dunag 
nrimem mmu iBiwrf 

Ok UT71 338 COBB 

- --5 


ft 




“IST: 

Mon - 
l-iwa*l - 

mi roep^o 

BERMUDA (rkulathjh**) 


Kssasa-rl 

Orion Fud LimttBd 

OAMSl.KwttnNIIll 6wn»4i 
uroi [K11 r STn63 


Bermuda loti Imnnnt Mgmnt Ud 

%i\\ 


MO-E 49 72 

sa& via 

If 



jks? 

rifOlVtf . ... - 

DWMn 

pan aitf. — 

;un unro 


Hfc&SiE? 

if* Pane ap> - - — - - 

ij anM tailrtii— 

■ iFrauntVfiawv . .. 


iFdltf 

StfcoiS I - 1"- 

C?.-. V...-: -- 

S&T - . ... 

I Jira CvrM Plij-. 2P» IWWiOlWI .1910 
Sarasin Funds Mngmt (Guernsey) Ltd 
TOBa*?»c stFWtr ■ - — 


Schroder Investment Mnspirt (Guernsey) Ud 

Ki to rso j 4 hV Pwt. CiWTVnfy DHtf Tlpesi 

SKS’Sfe -il VESMPV^ 

GUERNSEY (REGULATHin 


AHZ Mngmt Go (Gnerasay) LM 
tecreaauuuwrtfe I sixes iiaal . I 
Apollo bnastnwit Maostieiiranl LM 

Wr.::.::-....-lHMSI?«l :l 

Arab Bank Fund Managers (Guernsey) LM 

UMmMWiu, 

\SSS£SFSSS Hill? IlSl^gl 

Bactunam Global Investment Fund LM 

HSl -.1 


CISC Fund Managers (Guernsey) LM 

P 33 f. ' 


71 hiKitici# . “ ' I>i 6 j. i? is 

ie C wiwiaUJ l Union Captww to* Mngt 

nnuirwi I sums I -I tra 

■ - Consulta (Charnel btands) limited 

M asssfeBuuaiffln ttfll ..I : 

I Dantnist Management (Guernsey) LM 

- Oaosusl UraiHd .. IfaiJiiU 2 IJ 9*1 . I 

I Global Portfolio Management (Guernsey) LM 

: SfgsS&aSilidB 1131 il : 

it, Guernsey Capital Man a gement limited 

- iiliL lilll =1 i 

- Hamb t us Fund Managers (Ct) Ltd 

- Japmosa ore . ISTJOSJ * iBol-tUMi I 

- Haotovllte Puad Managers (Guoresey) Ltd 

- Hnuuwfeu&Sft . 1 3 F <7 ri rarl -017I o 
I Hamlet Throgmorton Mngmt Lid 

- inil in*<ag ttgn nc ItllAU f’lXl ..I 867 

: IPS (Guernsey) Lid 

- Gtaa Krowd PortMo ! ITS ija! _ I 

I Wriowort Bcnsoo Inti Fd Itogrs LM 

SSSS: ..Ji8 8#l3Sl *4 


GT Asset Management (Ireteftd) Ltd 

(441 in 7104567 ItMWtfrt 1*521 M? 73*) Hum f 




ml 


i -ftdrl 

Berkshire OTC Growth Food Pk: 

HAV 1 S0J27 1-0161 

BataJre Korea Fired Pte 

u«. I »ts I -ojbI 

BonHsr Invest (Iretaad) Ltd 

MtaMHOOKi I 574 DC I _ I 

CfP Interest Hale Artabaga Fired He 

ww l jinoi I ..I 

CatphoAmd 

tiA¥_. ! sinzj9 I *0 3rJ 

Capital Vsgn Fate Pic 

MV I 5909 I -1 IB I 

Cheated bifand Rad J MmmWs Ud 

nta. 


ISLE OF MAN (ssratHfisa) 

M Mi smog Hi ♦« M 
CScgc **•**■ - Gr, 

SSSraPSKresra 

AM Data Ml tad Mgr* (MOV 
u«o so** non «t wg 


S T 

SC Fmd Managers (Jersey) Ud 


BQi 


sr ** 2 ? 




BK 1 , ,, ggSSf-a-T 

?B«*w»diu*ir*ir~~~ 




Cdl Investment Fund (trahnd) 
QaiteoBaMr. .... I a 35 I -o»l 
uuZ 8R5 irrestaoji TikA Mn fl t Compsor 
CrTCFrsmvMW I 5ltM I .178 1 



Daiwa Europe Fad Managers tretand LM 


h* taMiNi C* Qhb mnr UB4 GE3BI 

AsMmrton Gkdiai Funds LM pZB) 

Hcmy ibc. Premeci u*. dnam w* Oi4 


Baak M betand Meet Mtgnt OOK) Ud 
4amaite*P(wte.0M 0]C4E 


OBFiad I __ . , 

CMcd MKktf iftn. ftupm. MU 

aswi-:-?i mm 

CMCnPlMM, 


Moiony Fuod Baoagare loU Ltd 

iMaHidrsADwemiDM 

Hsise 3 r..^ir ins 

tdHar brtl Knot (loin LM 

j to ». i9-:i ClfCJtr fc. Du 



I (Jersey) Ud 

tut 



00 jBMtfaw 

-- : 


DO 302 4990 3771 




Uo») 







Dmatetenk Asset ItagnrfSg 

UtisniXTrm L^BMUgH 


roB»asnw.jm« m»»i 


jupM0MMrtt4*ito-l &T&90 




slfelsi 1 




:at 


m 


154 




Drajpn Korea Fnd Pfc 

wa I st»t I I 

Dynamic Pacfltc Portfsflo Fund Ptc 

nw 1 SS»1 I -005 1 

East Asia Harem hetand Ltd 


Egertoo Ca)»l European Food Pfc 

MAVIW 15 I £11 38 I .. I 

Emerging Dynamic Fnd Pic 

nw ...I so J7 l-oisl 

EmergMg Market &mrtb Fund Pk 

MW I 90 540 I .1 

FAT. mrnrtre o nt Treat LM (o) 

W l ii! l 

Falcan Market Fund Ptc 

MW I *100 48 I ..It 

r ra mfi afltM kimstment Mgmt (Ireland) Ud 
Iteffirb 1 51016 I -007 1 

Frmdc ttescl hweatmeBt5 (betand) LM M 


Fresh Korea Fond 

mw ... I sua I -ojb l 

GM Fend Haaageffient (tretal) LM 



r—u pfc— - BWwl ftmd (fll 


. „ t(bM) Ltd 

PO to Z7. CofeMi MW 0187482*131 

SaonlUilnni. 61 Cl 1570 ID330M3HT7O1 

IKster Bank fikdal Finds Ptc 

'Ltaa&kM At 


5 j g» l, -v. Ig gg^aiiMI rl\ 

■ nmt mi -f f a im pMn mio " — 

JspSar TJndMi (Jersey) LM 


w \+?\ - 

Urataok Scamfiaartaa Fund Ltd 

10-01. OiDAr 90. Dajgfcn. kA4 01*MG39<» 

ionassriaFfl 51 736. IB 252J8 F _TiOO 

ISLE OF MAN (REGiaATHix**) 


AXA Eipaty S Lew Ml Fund Mgs 

& 


J (CI) Ltd 

uoKHnawnwrtn. Irises 4 874 1 

Lombard Oder (Jersey) LM 


_l no 







“fiPI 

Gubmoss RigM Select Funds Pte 

5mp3HM ItactMl SLbuOMi? 00353,140: 

KS 5 SlgKS.il S 3 J 8 5 IJBI- 

Hendtron CreaB— Be Invest m ent Co 


OaOM IMM t * Fte 
Fcr oor uc&MBgo rQ I 
GT Assal Maaagnnmt (Masd) Lhf 


Global Resources Stock Fund 

NW I S10 74 

Gordon House Asset Mauag ere 

G«mn hum Open*. . I SMi 


Book of Ireland Asset Magnt (RM) Ud 


(to**) LM 

KJSI 




1 

j 

il 

*OS5 

m 



feSMtXSb 


uii**tH Mi*9 * d i | bn 

S 5 sn« .»/* 


mm 



^ n i~ri 

PfttCDA WorhMde tar Porthdto 






BafiEfiJln 

18-0173777077 




wmmni.. Iss«i ajil ..I 
Mercury Asaot Magt Cbaoael tstamte Ltd. 


«* Hambras Fond Mi 


37 51 Mary jl Hill. Luiafcn ECP 3A1 


ODD 





Morgan GranteB lu ve stui e nt Funds Lid In) 

y lioa. Linfcin EC3U HTT 017.1 5*87474 


=na 


Dencan Lmnto bw. MgL Ud 

a. Stertr^ 1 1566 16471 

ra*KngrinmilwMi4mN8il 
RHR Fmd Mnagers Ltd 


. I 380 


SgST:' 


Hamd Korea Vantma Fond 

»4V««irRllMg*W I 510J5 I -4) OB I 

Hansard Europe Limited 


m 


GUERNSEY (sibrecoenisbi) 


Atfltavmtm 


W.i bat 755 Si Pru* Pal 

JOB OThkaai Fwd tU . 
hfl.bdfrri 


mots (Guernsey) LM 
■SantMy Cl Oi«ei 71 


Lada «n fcrti ‘ 'ido . 

mmix? 

Lazard From Asset Management (Ct) LM 


-5K*c5cVHo . I S35« I -a tn I 

Ltoyds Bank Fond Managers (Guernsey) Ltd 
bMUlaaEmlia 15670 «eil I 
Mentt Lynch Gu erns ey 

•1777 



; 19 


-o«l 


umw a 

-J.V §1 Mi nffl ra 

Adam* ft Nevito Fd tftn mg t (Guernsey) Ud 

W Bo»^55SI Pro. PctI QbiM) l3 0148 1 710861 

anamBcMFuuiic I nrsw i83C I ..OP 
Equitable bdereMtoml Fund Managers Lid 
IU B6« 2S5. £1 titer (tort Guemm O U1 481 710651 

Storing H4*> 00 .... 1 1 {08974 1 0070 I ._ B 55 

Guinness FSght Fd Mngrs (Guernsey) Ltd 

TO Bnr Mft S Siler Hurt Cunin 


riBSCil & 



MetaDgeseteghaft (Guernsey) Ltonted 

auMnknl IM8. . I 6130178. 1-12921 

MUo Capital Mngt (Europe) LM 

■muiffiiai -.-I 

Paragon Asset Management Ud 

PmonClP 4ro mild I S685276 I —I 

Rotfisdiiid Asset Mngmt (Ct) Ud 


fCdstim 


SVsasr^ m 


OW Mutual htonrattoral Fd Mogrs Ud (ii) 
9.11 1«* MnW puM* 2 tofctfd 003*3) «£ 



Syfrete International Fisid Management Ltd 


Mineral*, Oft* Rea. Sbrs. Fd. lac. 

6 km Doc 30 I SIB 16 1*62 1 -CL74 I 




Pmfific tofcua t tona l Fond Pic 
53 RtmBarn Soum t—n: 

■mnagm 



tesBWCBTIMB.M 

sa^r’-r 5b 

JJD4T - 3^ 

INMSjr 
i Imr'jm". »£ 
iPneacnai 5 1 . 
Hanbros Fd Mgrs (Cl) Ud 

TO Bid 2SS. Buarmef 
l-mwcBoctd 

HAW Kb (Was fttKtoid 
FUMMmtdlld. 

UiWVai ttCTMJ 

tMMA lion* bur Bom 

IIAIA urrtfbur Lira* 

Cmneyfaadi 

gpH 






Royal Bank ol Canada Inti Money Market Fd 
IN*WiMrt«Ptis 

UUAuan.mgu _ 


P800.WUI 

m 


- Scottish Value Manageomt (ii 

Z 12 Iowa bmo Snr,hMn7 00 iSjl BtiaoS 

: assr^jl 513? lfU-0,1: 

: Singer ft FricrSanderiiiv Funds LM (ul 

_ 21 m- SB wl EC2M 4HS 01>|— 



iiSKSi 

M9 


tUMnn 

rttw Acuini J1JS3 . I 
nra OnttCuH I 

I Vctjrn LajlTJ . ^ ] 


Vi 


-1 

-91." , 

m 




w J aim iiui ... I 
Ybi DuaiD k*iv> .... I 

SaaM hUemationar | 

FjBb HrghfcxOT.1. 

Schroder Investment Mngmt (Guernsey) LM 

m aap*» 

m vi 

‘'W 7 ■■ 

Staines Fund Managers (Guernsey) Ud 

Oimlmn ’wn la i Si 134*1 i . I 

UBK Asset Itanjgemeot (Guernsey) Ltd 

IJW aplrn'c Cuomci I 63 In * 35V f ..I 



&st\ 


□m lidfli - - ..9 _ . . 

iapw — 5 - 1 ^ 

SAb-jtaod.3 s S?» 'JHf 

tiOurK-u S-nlCas _ s SJ4254 364’. 

tOeknrart Benson trrtl Fd Nbigrs Ud 

TO Off, 44 liMTOCY a iff Wl ro 

'yttorf . . ■> ti 47J1? ; 65*1 

I 4«j Cunfftin kur i DifT Iunj .■v*i2 

a Ufl -- . b W?I(Z» /JI.Y 

... 2«i tisoi2 

inaEqiwvbic* . .. 5 r: .’Jl iSf i; 
win yd me" . , .3 n r’Cii t mr.i 

Jijwe’ _ . iAMirf.- or.r 

Wi AiTwncvn" . - 5 SI xVJ 1 u?/ft 
SlKtfiiTC ifMirtmcnr s » 1 Mii.l 1 FJn . 

■L t-Juify LiAri TT j I 5* >4 7ft 1 ij7b 

w LtdiTJiK tf M\ntBunt pa^nkuff e ft w?; 

Lazard Freres Asset Management (Cl) Ud 

to Bu- :’■. a \iti r»m. r«r» a 01*81 :ir*ei 
tirorTn-.'.'Jrrtr'jiro 5l Wi?6 9JW. I-1MI - 
Lazard Fund Ungrs (Channel Islands) Ltd 

*6.1 ogo. r*.’inn cj or“ * 

iiri'i 40io 
L HV >4 T07 ?l 
i.-.or }7n7 
M • "3 »: -n 
144.1 *40. ■ . 

CM.-0.4 711 .i, | -D 01 1 


Snnt4.vr6 Bau . I rfli.: :: 21X61^3:^4 1 

ILS. Advisors (Guernsey) limited 
ir.'jaarM'riMnn'.l "j?;; umI . I 
Writs Fargo NBJw Irrv Adv Gsy Ud 

J.vwikao ri».j I rim 34r«l .1 

ui wi 7TV6P? Vamalchl Capital Mngt (Guernsey] 

■Sa8tt84«»’, > 

Jl J 

VJDL-toCfb lKTWT3hP Vj.> 




HI I 


U'flij J4 


M 

1 -U„t) 


MVift9dW. . 0 

19 M«rv hicnme 4ij 

'JE’ISKKSS? 5i; 

ItM Mllllb lOCCMTII* <1* 

Ijb tqwf', Inrtrw* 4o 
Mimx irm 

IPVH<|fT^Tn Tf\£j . *j • 
Ewtacul ">VA _ 4in 

■wrpnwm T*va . >*: 
»pCXl>t*K 7*01 

PrruNr\.| J .* 

UXAtTJf J*» 
l.bCtfTM ^ : .- 
Pi -i^vi »^i lrccJTV ft!* 
:<l i.-tCXPP? - 4- 


JJW 

Si feOy 
M3196 4 

’%*£ 
raw .’4* 
S| '.61 


Kim Ewope Wor t dwida Fund 

MV i 11072 I — <2 18 1 

Kfane For East Fiaid Pic 
MmefarEW. 1S758 7 80l -033 1 

Kme Korea Fond Pic 

Wk. ( 510 i; I -086 1 

Ktotaort Benson Bond Artaibogc Find Pk 

I 

Ktoiowort 8entop Derivative Product! Fd Ptc 

D an— PiaOroa . -I WHOn l-OBlI 

Korea Bataoced Return FiBid 

;i56S HAV . ..I Slut* I -«•» I 

Korea C8 Fund Pic 

hav. ... _ . I mi I -0*2 1 

Korea Capital Granrtfi Fund 

M»V._ 1 »6« I -OMl 

Korea Golden Dynasty Find Pk 
HAV I S7-.36 l-O.TI I 

Korea bive s bue n t Management Ireland LM 

lOTCwSGotraJWnr . 1 64 07 4^21 -0 90 1 

Korea Open Fund 

nw I saw I re 06 1 

Korea Sprint Fiaid Pk 

wv I 9451 I -2221 

Korea Strategic Growth Find 

HAV I SO 55 I rex>: I 

Korea Sunrise Fond 

HAV I SB 64 I red 

Korean Emerging Growth Fond He 
Korn Ermpig U8M1 I 50 06 I _ i 

Korean Power Fiaid 

HAV. .. . I 58 7T> I -0(77 1 

Korean Preferred Share Fund 

HAV I 98 775 I .1 

Morgan Grenfell Fixed Eacome Fmds Pk 


Morgan Gretrfefl Protends Pic 

®faSss..„u |H I 

Natkmai Mutual Funds Management 

M*f*?Xinaifw«0t. Is*67 kill -0681 

New Silk Road Fwid 

Him S* FtoJd Farl I *1062 I -4)271 

I (Ireland) LM 


fa uew ere am* *• c* or >re cast 

JERSEY (SB RECOGNISED) 


AB Fond Managers (O) LM 

ntoiAutiiM* jwi 

rFapd LMM 


Nortfigate Unit TsL Hngr. (Jersey) 

FlxVBc F«m1 Ore 20 . _ I 6*787 S)09l 

Perpetual IK Mngre (Jersey) Ud 


Ltd 


_l 


B 

The Portugal Fand Umted 
Hero* Be* v w w m ohU ilhwjH Iawwii , 

HAVUte !S_ I S5?1 I _. I 

Royal Bk of Scotland Fd Mops (Jmay) LM 

isr 


Schroder Mngt Services (Jersey) LM 

Cm£aF4UBC4B«»i.l 1*2042 71871 





rr.ti a** mu i*wni. - 

gfei ill ?}j 

14 R» AWnoei. L-79$1. luCTOCUi 0 352*7892986 




J_ I 


OMI045 I rent Ii 12 


i?r.- ? 


m 


MrereltoeyFtali* 

Wi- \ 


TSrt! 

jC*» ?l 

Barclays International Funds 

TO Bo. i62.9h«6ef J*»a 


c npnspj 

_ s L 

SSCfifSle. . jijIcco 43 iih 04**6 I _ I • e 

For M Me. n* tom Fun PAn^n 

Doutts ft Co (Jersey) Fund Managers LM 

23725 bold SOmL S Mbi, Jw6*r Q 01 S3* 732345 


MBIHHr**M 


-T 1 


1*UF 

Gartmora Feed Managers latf LM (z) 


TO ft> 2 71. *5 U MXB 3L JTOH-t 

(nMtvUMeMU 

IBS 


0153*885688 



Scrimgeour Kemp-Gee HnginL, Jersey 

5 JfSSi^a:-.-.|S&iSoiffll -I 

TS8 Fwd Managers (Ct) LM 

. Iffi* 5$?l tS?| 

Woridbivest (Managers) Jersey LM 

(JbBtmUt ' knwi T woitwlm 


LUXEMBOURG (sibrecogmsb)) 


(Lwenmig 3S2,4249*9320 


08 ... 

ttarf. 

Abtfust Fond "items Uuembourg SA (ul 

fBatoimiinaaiL244*UnCTn«wo 003522 



l-4£fel - 


«• sss ■s.'sl 



tfiJ 

Setoctfam Fdja) 

1352 Mr 




i\s 


mi? 


b tall Fund StCAV (kj 
1 1*. liHMHI 00352471 


WCBmreS y 

ags g a 
SS?r 

Rnnbimml 


^*sssgtr mmt t 


024.824131 




00 35? 43887350 



Tanptatee Gtabal Strategy Fond* 



31 


a : 


3% 



ktamls) LM (10Q0)F 

ie» CT»* 3857d 

UlOOO 




Ml 


Gartenre Ltaemboreg SA (u) 

WMH SctaMv. L-2S20 LSI 00 352*70470 

JamnWvma - ~ SOJB 0401. 71 - 
HS8C Investment Funds Imwmbamg SA (■) 

7 us an Mscm -A lia - HM08 L-l 728 unaenro 
OUMJ CD «47WIX3J Fas *75488 

HaCBrUlMMM 


J3JB US W - 

II 1 ® E 


n Man ag awent SA (a) 

are. 1-36M 5mBqm( Lib 




00 350 *09667-21 2 


60 nr or In 


J17I-M8 575' or 06-35? 3*6622 


Swiss life Investment Ftmd - Preteas (a) 

I iiiU.wrnas. F6,t- p-iAn i 

y* Eon. I 

foMti ' <0w}6> 


‘ Etaij 
wnmconM 8*i9 


PO Bn 

lira Grc/a [ia««. 

Lv^wiJ J«ic*vt»c Hn» if 
u-arttu 

P,i. 1 xluir4L , fflV. n 

E im Citf vchi CW o 
^ (J 

ia--»fd La -=4T H Ff P 
li'iflCtfunfaWn i 
u *an « ?d*i*i . ^ 

Larf SdKl hiTtfmwH TTOl Lid 
u*rul . 


i*i J 

j-c«nsl 

•dill 


w ■*■ 

tl J w- 


<4^ 


Ltoyds bid Money Market Fund LM* 

r Aaimtfcf. La liiftlre. f A Pflc* PQfS M 

UMfttt B«* Find ttxuQvr* (9mscii Ud 

ladr^lkVi |toJL<y rf 
CjiiK»n E our-^l 
IVuBC 
IWCh 


IVuDcmflk: < 
L*utcy. <KMkXt 

nar <f . 


Nih> J-5iLw(l D 


Aciutn O&l ♦- 

■ N **m 4n.-UV.-4 9 
I'S imfia* '1^, J> 


sr.: 

fW.: «tv 
iritv. i*r* 
Vakli P.J ' 
F+H V 
S-POT 

►aaJ*.?. 77i 
74 : 


-va 


•otib R. 


umj 


62* tf* 

I'.HUJlAA 

M ft G (Guernsey) LM 

Oi-imajme. iikMirvim* HTvit 

Liiioi < Jrt* Ftl 6 

14.M.J y*+l _ 6 

1 ACCS HI H*"13» '< 

tfcm! 1/7 hl_ I) 

IA40.H 17I.UI .0 

Prudential Fiaid Managers (Guernsey) Ud 

FViGorOi Si Pci# Far CifUToev fll4£i.Tt2C3 

PiuVraS* 

«jrvnj*v 

KK|.(00 1M(W' .. 3 fljv 14 33 -f 01 
LWBrWWi* . I I") '76 lOV.'IJUvl 

KothsctiM Asset M ana geme nt (O) Ltd 

K'l 5 <d :*c. SI Pcm PWI Gunreor Oifl i ; 1 .TOO 
r?n -i *»i *it 


IRELAND (SIB RECOGNISED) 


BT Fond Managers (Ireland) Ltd 

HjiitctT Tart Tm ^ < 

KTOftjl/cvteFBd 
• Mi-te TVwj ■ 

LlttjJ'hrji 

l.iiri i/r». >re _ i 

5t™ 

rAruii |j^ui m{ . i 
HVlXUXrl l.nijl b*. • 

U.HD0I f e All JV 4 1 _ 

fcl tUk.- ncri* Nr! 

• • llrip'i’ct 


WU« 

t««T7b-)fl IJirsrXk 
uib nMiii.ai) Gi .re.Ti . 

Bank of Cyprus Group 

I HKKwnct Hi Tlf-- *rt'! D.tfwn 1 363 1f.7u<l3O0 

*0C Mcnoaoul Fnau Llaurraml ua 
F4JC r J . ■ - u £. .-*T, I LTI I I 11.1! t I I 

Boring Intorrutio nj l Fund Managers (Ireland) Ud 

* * “ • 4Liou H - C>orb.i Ch^Me> 

rrJSpJ 

In'i. ■MseiSvimv' | ” . i 

”■7 ’► U£ , 4«1 i 35“ u ir‘4- 
a<rti iwrl fsi /.ii y,f< t; -,i '* 

',v-fii;u.i-i:., . I «t-i ■*. ail i 

Christo tvs investments Ptc 

1 0-ta I «*••. “iri r;ifl- p r CftW OtT 



VI lit hfcm 

gsya 

(Mlio 


IRELAND (HEGULATEDH**) 


AIB Fund Management LM 
4B QiM Fonda (Ml tresl Mot 

IJtLVLiiuMa.mn. Iw ”7 

I' ** Mj j^nJ Cajtvc^C. l/lWta 

ftB bnnbovd Frt Uttt 


1 080.* I 


ISSfc IW3 


( tfKftPO? ■- . 

•rirV-M I|P . jjh_- I 


■ I!* 




a 




r/jffi 7iJf.i . r> I - 

IT) * rBJ7.'. j -lo.TnHf. !6.-..'.nrai ' I 
■■infT voo 7 | -uslu'r ■' ■ 

v.-s • 'o.’o 3 . J.s :-4 fr-’ii'j' Wifci m ► .. 

.'TUI « 747: J l Ii y. Courts « Co Fund ! 
art (Goenec 
eev Ol 

BblNimi FreiH 

WVSCntna .if Ilf A 168 7 

<•*] l**J> .. 5 f 14 V 14 33 

wwa . I i'6'A iou: 


Ii 1 . >V- 

W4h 


|:S^ : As 

!— j' - HA 

« 

■ -* •* ’4 U J w 


idanagers Limited 

* - .J'O: Out'll : larin.] Pu V.’.r -lo 

CdBDiaakiihiM 


SiiWnrcn. 

‘ -’M 
"i*5 1 

bwrJr** l*U> A* Cw >1 


msr- 

FaMlIik 
W iH.lt‘3 . 
FAW.% . 
*Ain.m .. 
r*tt.sr . 

FA7PL t#( 
ii M 

fSiiMSif 

F«W M m IlM 
• AjtlLUjn > 
rjAV Mini 
Will,. . 

I»tl$ . 

FiKIIH. . 
I liJL IV' 
tSlAl l.'M 
I lU^t. (H! . 
n.liSl 14 I . 

r.vjflia' . 
raui int- 

Fi ';■* 
FBlTLTJ 
F'-.ft'Jl . 

1’ali'ii'v!. 

l/iUlLK-n. . 


S!g: 
?iS.5l ?? 

I' 12.271 


otri i:s 
Bu.IMT? 

— i‘3J 


vsatfi. 

fH I.K 4. 1 

NSra: 
Wf. DM 
PPM •«> 
^r.Ti n i 

3Kri!i33* 

nSfflffit 

r?6 Jin 
PMf3 w 
SVI.L'I 

»w 

.fiUcr^iB 

4#i". 1*69 
£?? u Sa 
ia-«j i '.re 
" ■'1 


'15 


t*7 6 h.'J 
ITrlWI 71-io 
inmji "u 

»-*<*■£ 
:*m1i .’jd 

■itt-jitutn 

i'5 I If 'I 

■ 6—k 1 *a 


•1114 


r.iM 


NRiNtei 
' ip I TUT. 

Ojnl linrra- EOja? 

lifW inrtif 
PtoIl: 'itri t “«ni . 
laoruifMiyr; 

Ibtil «f ir^m-a 
Sh'UrtWfc It'-ron 
(>.l4_al^ Uhl 
ftlt/.j 'jTitx.-, b-.-w^e 

i^i r*n ino^rv- ,nj 
bhJL*Z irtr^-ii - qi i 


.Vi-. ;n^ \i ii 
\tlf IS 

is;.: 

rvi "Li lf> rt- 

Jtje! 

i c «-n a A k- 


Fju? 


JJUiVOr i -BiftoMljV 
yun jri Atipi i tin 

ujBEadrft- _ . 

Dreamer kfl Manwement Services Ltd 

U lOUBV' IfcCT IP* ruW*i 1 00 2531 671 

i6.Fflajr^ui7i;»in) 

on Oeuw OatuJ siratrpo. tan 


!o?” 

u 

‘V 

m 


6uvu4.wm; ^1 

2I.VT. 

ApoSo Fund Pfc 

I Slower ’ ..I ooo 

Argenta European Hedge Fond pic 

'« . _. I 57K6 I I ooo 

Ask Dynamic Growth Fund Ptc 

«AV . . . i S10 '17 I -0311 I 

Asia Small Cos Growth Fund (u) 

rev i dm l.inl 

Asian Diversified Etjcrty Fond Ptc 

ha* ..... .. I w *J I -dill 

Asian Emerging Markets Fund Ptc 

i«» - . . .i SSit l -a*: I 

Aslan Gateway Fund Ptc 

. I /Ki l . l 

Asian Growth Fund Pic 

J s.-o» l -oj«I 

Asset Korea Fund 

HM . . I SO 70) I 1 - 

Atlantis Korean Smaller Companies Rind 

Si 7 ! -I : 

BT Fund Manogen (Ireland) LM (u) 

0 r, '*'3CC*V3> ' *110166 I I 

BZV/ Investment Management Ireland Ltd 
BZS Rud hrem WKMa Fme Fir 


SffllSiSES 1 

y*J«*4lg MMtM 

Orient Balanced Fund Pic 

HAV I SO 16 I -0 08 1 

Pacific Zlsl Century Fund 

HAV. . . I 66221 I I 

Pacific Growth Fund Ud 

HAV. . . I 51 (2 I .1 

Paine Webber Offshore Funds Pic (a) 

ttlSISKSKn I3S SR&l :88!l 

Parkas Asset Management (Ireland) Ltd 

Bij»TOrir6o . _ 
janWreia* 
cwnaM 

53SK&53S?- 

PN W (k ftt.d.rt 

PoribSSarh^pr^b^ 1 . 
rv.rvr^altten 

^uir*ik 

Pioneer MnagoDBit (befand) Ltd 

assess \w\ 

J. RoUrschSd Intematianal Asacej 

cg: [ 3 jsxr 

rJQffn FjnrycB) > 

l/y 

PBte.-.--: 

-CUJ L*ti>9«X If* . 

Vpc«td LN- y MbC t" . " ’ 
pOU'Wi L _ _ 

Utfwmi funnoCa 

BSK£*. ’ 

f It- btioffi .. . - 
ir^thcU't 


Ifflt Santa Fund Mars (Jsy) LM (1B001F 

nunei.BmstmsiMi.Hia cnil* v 





- ISSRsSgatei 


m&Y 

Lirnfte/wcnf. 
ifci'.; hrvK.q* 
VrJttVJl > 


1 II 


- 


BAD Asm! Management lid 

uwacowiv QBE 

HAV Px 15 . .. I 5567 ID 

:S ? | 

Bank Ven ErnstS Cie AG 

whom WO 3001 8ro». 5MCnon>i 

VoaEradaomreMM. 

ImBrSMT-dnta 

[J 5vS.i,'p- tq 


0171 734 3700 

l*ia»l - 


XSSBSS--: - 

g«lMMUftMCa9 


., lUd 

J3 Qumo Saw*. LMOoq BC*H 1 AX 01712463000 

ssRasivTi offij* f an 

LUXEMBOURG (rkulatq^d 

ST ISP 7 221 

Aetna brtenrnflonal Untorafla Fund (o) 
tiinwr—a 

lEflufr... _. 


I -din I 


Hypo Foreign ft Colon iat Port Fd Stoav(n) 

Ereano* Ha*. TOmo. SI EE2A 2NT 0171-e.l 


Uoyds Bank (Cf) UfT Mgrs. 

TO&B 1KS.S4H4C JTTTTt 01 

UM’IIW - Jtjl flO'JO MM U'I»I 
ft a ar re i 

Midland Bank Fund Managers (Jersey) Ud 

TOtk~76 <!>**>« Wprj Olfrlfrt 

»«. vw 5-J V£ ; j | ai 

Hewtoo Fund Mgrs (Cl) LM (1200|F 


IS , 

5 i sag* ‘"I 

M M«w4lU so* 

1*T4.' Siti!l3Bu> 

«» ^sraKik 


m. 


VOSS 



an’ 


gsaa? 


: i 


iiJ.'* 

(IMI624I 


iro iw.vn,*r W*7 

ttaB 

lAlKVi . -5-j 

RMaai iAtMtoicrui ■> ;■ 

iS inftrv Ki ~ 

iSKTSwr"^)! 


* 


•jio 17 IT 
i'll 1»4 u». 

l|lS'v? !!" 

'■ 11.77- list* 

M 0 £ 


M> U33 

:SW 

-umH 


rvviliif 


6i;i 

J!r| 


W II 

S- L- 1 


M 


>.H! 


" . 

Bangue ludosuer 

3) 'xlmln. I -TVO l natam 

!■>*>»• Ll/rJ-aC* 03 j Wr4'“il 

Dbl/AI ■UtftoiW'ftl 1 |1) A 

Ban * its Dkmftri FurticUo 

llrur Ab»mqitoi».-ri l/f 

Rnterga 

fj i?i^4LTr 

bufcl 

' U.rrV*.tnfiml 


M 


0^3324^171 


T:? 3 i 


Bull 



Ssa’ft'Sj 

ms* 

x'M :& iji 

£»s. :i«i 


Prudential Fund Maiagers (Jersey) Ltd 
TO E». 1UX5UUV7 kiuv 0153400*000 

Prauobjl Career FI IFmwn Kuhmgll Cureacy FW 

tamr .5 '.{A . s| ?I17 ^4 J 1,01545 

utmih V. .•. U at Vj.2. J/4 

Royal Bank of Canada (Jsy) FdMgt 

TOdoi l'*4 'JIM.' Jorvri 
t.M '.IBUnq ro. . 4 I }IW4 

Royal Bank ot Scotland Fd More (Jersey) LM 

TO 1X4 143 Cusuare Hope T4 Ms. >™» D|ii4875i*l 
AunwfJ* . I El. 1 67 4A 1? &J4 U«»I&J7 

Sbmtanf Ban k Fund M^nt (Jersey) L^ 


DUV) 1 

JiliiS 
fil i)4 

HlillJU 

Barotoys tnv Funds (Imcembourgi 

76IVc>*"Vir«ar 1-lOifi I 


b?*/m sm 


SSSEl 

Ss&L 

riw^m. 

‘-‘ii4anv . 
l tWtnrrx 

loqni (An * 
- . ... 

Sar^oro.:: 

TiKSar-.- 


UKuowtt 

Jupter Tyndall Qobal Fond 

13 on Corme 1-1637 unaasourg 


fis* 


PopnisDKen'A'i 
Affiance Capital 




J/8 ? I l/M - Eqpr*«M 

■"jaasE 

M *1 I 1411746 lirrqujy 

i (Jersey) LM 
n flliil S76l*l 
2&31 UmI&j; 
sey) Ltd 

TO bui 4ti 5> Iklnft. JonnQ 01534 .7567 

SSftte 1 - 3 «l sfe-S 


_jC* 

tatiVTL^rm.'rilVvB) Jl,. 


W. 


I® 1U 


H 


I-4B8I 60 

CM Asset Management (Luxembourg) SA 

ll*> rat* € L-j<TT 0 TJHf. **i Lu* DOh^ JiWlI 

9«d»«8ra9Mtf FMN 

a 


apis 


Ip.tqui'T 


13 

1 UJ 


f.io 

c ^in< m\ 


Dirrtfcf Thmtoi *a f m g m e» ^^w| yk 

B Cn:^cni " . I w'il 

.tEJIC.'Ttliiftf j 5't .1 

I m?*4 

|i«u.vrj r<j.m . j ;i; m 

.'ITU DO" Hffii- I J .'5 

Ju'.mar*.' . . •- i7*m • w ."j 

Cra-TWrem Liho i™ Jgforaeo; ‘4 flc . . 

LoiAt.riri T *■ 1 1 I _ | - 

aivsM-rmnJiij eouFindon „ , , 

CEhSI I I ...I r 

Danedfci Unit Trust Manager; (Ireland} Ud 

BOHrcwr •*■-■ ins-. 7 aojm: > 7x12200 

fJoW ► b 1 . | l | [ _ 

ijtw.y ‘ lm-,... 1 v*r. 1 ■ m j I 1 - 

Federated International Funds Pic (u) 

1 I Hum- JJi>i. Cu>Mii : .>' J' .'l WCU 

/.-ri-r?-. i : j . v _ -4.i. | !'.•:« 

!,o,i^ 

jrl-j^wUSCwl 5«*rlUjn Fual . 

■'Tj.ltitfr.d I v 4 I v, % : 

■nM-.’nwnr -i** “ -i I jP' 

inw-JiLiiS ij; I idj. . ret ui I*. ■ . . 


Bank of tr o i an d Unit Managara LM 

•Ml‘i*,i'.nw . ’ 

-"W’i-Wll _ 

tinb-siAcna 
rnijotitj ii**] 

USi iiwr r.yj M _ _ 

QMJtaWlUH 

WU'fVre/nfnca . 

tQteiPjffur^i 

tOATD 
OUTfl 


Samsung Vamaichl Asia Growth Ftmd Pie 

H59 . . ! 510 7s I ^jatl 

Sanwa International (Iretand) Pic 

Aui.mr»> »«*7 j si ^y> i :r*> |-n xu | 

FMaormre .. •• fv!'J ■*!!( -uoh 

Scottish AndCaMo EarepeaB/Intemattona) 

S» c f 

Con)or..eb< r 


gpssiasik- i 

f^S "^ -i 

yimyjn . . 3 

- ? 


FvrtWo 

•nca. Iji;.') ii .pj 

■as* - 'i” >j i; i? 

r 'fe M 

jn. . iMi*. Fvi 


r\ l\n 1 PMf, 

HiS? 

s 


m 

Si-Hip 

ll . 41.1 1 4101 

ii'SJ'.. iiiih 

tik 

5 n* 4 .i np*i 
• It/*; i;« 3 ? 

?KS 


-4005 

ffia* )gj£ 

3 R* 


.. 


;v?.ia isj? 

'0i ?T "p5i 

:'S 

SJ? 

■|^if Kfirt 

:•;! 

.k wa 

3 III 


rsawFmou) 

vttEtosgr ■ 

JERSEY (HEGULATHJ)n 


Barclays Inti Funds 



Wal MtoM 


OOSSfSmai'- 

um ynm iwao . 



1 45JW3JI ruTDCRO 


u 

liJ 


ftjrUriM = 

00 352*P*.itpzn9 

■*h 


as isffl - SM' 

i ‘ 


JR 


l iaio iTn ^ma io . 
jWajalMW. 



- kune* 





iSSSSSSS 

I IB Ktotaort Sanson Japanese Warront Fund 

n/5 r^rr 0 ..reP^ss 


Kktowort Benson Select Fund 


‘V"«mwp' *-• 

oi ESa*?' . 

«■» ggSEWar— 

a«Kf| CM,. 

Mar Bond. ^ 
siWnjDona* Bcod*. * 
fiTO«nbfcw 


m » 

¥535 ,t« 
is yS 


%w 


~CT*1 0nrm OqmHrerwwtl 

■jw t-ooii - Amwfcwts* Ft»d SJCAY 

^ a(0 E??' 1 f* y ■ — I sun 

Ask® OwratopmaM EquRy Fund 

" Dec >s 


t^l : 

3 fl « 




352.449*2830 

"UB 
•oal 


i 


56 4073 

4u a— 4 
tv . mi 


Wok nci >i 
'.vwajhiwiii *n .. 

ITniHVl F IJ 
K >6’/"-*.jr in, *g 
Ji»4- . Un. - hi . 

Baring Intenutwid Fd M^s (lrefasd) Ltd 

- 1 ™ - 

-1^7 KX 
'V.7.7 1>H 

j fe« 3 S§ 

I*®"* .£ * 
ij.’i't! I'W 
' Illl 


iDfHin 
-LiQ- iD hgitj 

M^i/i r.ii. ,juy\ i 

itlLT/ M~J 
■cr- r 

hkjj 

ir.reg K/Tt - 
f-iO-Al* rib i 
}'***• .Vuiir 

MX *' ‘■tw-TJi.' M 


51^, *\ K 


itr-. 


i ii i 


■1? 

4113) 

Wi 

dift! 

-C -<J 

tilrj* 

.m? 

.-S3: 

*ft>ILl 


m 

h 

M 

",*> 

fl'.V 

is 

«(*! 

'ill 

UfK 


Aiivirvmuti 

fw 

■ ' ;tei. • 

Soctott Generate Grmqs 

6CFUISewt<5{6j*TV*4 1 6113*183 

Steflar Fund Pie 

Ttfl . I S3 06 

Ulster Bank Investment Services 

t s-.TTes tF'gw I- ry I J'7,'0 !'33 

*4 J T L 1 1 u i .prrWT .. 61 IlK-j 

!^.r»ra 

tMffAOl.uarei . , J V*7 7*1 

fkVWTO Ll*rt»iVltBU4« | S">. ’ 5* 

EfmrJUiwi > >ii.rf 

AeX&wVc I £* t.1 

Valoe Express Fund Pk 

HAV 1 £67 I -1 141 

tamakhi Samsung Dynamic Korea Fired 
MV . _ I :■! 16 I .0 '44 I 

Ycflow Sea Investment Comoany PlC 



m 

I A SOU 


-I 


-6*t;l 

■«Sjl 




MAV ... 

Told Korea Ftmd 

wv . .. 

Yufcl Taiwan Fund 
ip*'. 


I 1*1113 

I Sl'il? "<J 


I I 
1-44 r. -I 

1-17 601 


ffiESU- 
JS35T- • • 

I^EoiS'i' Drdfy 
Cater Aden ti we st rne n f Hanagamen] (□; 

asBH. ua si - 

Caaenove International As*e1 Mnj 

iE 

Dt*an* (□) Ltd ‘Ottunte 1 

SSSeFc 1 . I » 

^recfS JlSi*' iw !•> l 

Citibank fi A 

L1*4.'1KTI b« i*», I 


t Ltd 

•?rOi 


38 


g_g ^ 

'&vt. . 

S*I11 MID . 

»• [Wfl 

i‘3S lk->rfBr 
iT'Jrh UnnnllRcnc 
uuijinmfvvnff 

CorngodSA — bi si 

y>rir f>>liiH)rFn rtOOfif-arD 00 33 LWO 7510 Uoyds Book Lnonbosrg 

canvoiiMm'arau T srnsirsi 1.1- i.fMScMw.i-iQiEijiaciiiMin oou 40721*1 
Commercial Untofl Lrucsmboorg SA (U) " “ 

roiwCMiii*. 1-|$I6 DO it 407820261 

Cumu i Li U Iwn ftnaoae li mn 
(atorteh 

ftfcwoir^fctcriiiK 


Uberty Newport World Portfolto to) 

- kv*. imytafi 00 352 inn 

1 -^ 1 : 
no 1 -a 16 1 - 


AtkMasStai 

b*G'9' 

uw^™JL. 

Sangoe Fentor Labte (LnrtSA 

ftJSlTSS?*;-- 

BaniMfl tndosan Lmmtabg 

I s*> | 

Bau^*P)c«(U4xjrmbot^SJL 

— 1 »«■« i 
I no so I 





S5* 

C 16 


I I 

I riftffitf!. I I 


r .i Caonni IlMlt 
AmvmnuMdli 
t#w» i.«n 

Sr - 

arBg’ -, “ • 

immmrAainfF. 


Courts ft Go (Jersey) Fund Managers Ud 

i£Bih« 


14.64 1-. 16 
1 1 141 14 ,'j -II 61 

I*.* 1 1 j ..in> 

111; l|K? -UV.' 1 


Ilnrn* IW* 

' f' irwA nvmv Aoc. 
limnihluunfiUi . 
61J HTOnmi. •rr 

'.«( li.-4-untVF 
OMdFDKk 

1 'wf. Ilona Act , 
ITTVil IWTf.llI 
- K-.-tlhMIW 

: - 

• hoitomicOm/Vic 



Jlnjddn Mar Bend 

&?L: 

(r iMiHjnc Bona - 

Ii OmnoBaal- .. . 

- vgoB^nq ......... 

= suffer. 

; «f,«SSg 

“ V*™rttTwi»B«i4 

: 

: Wku~"-- 

Mamflfe Regent Global Fond 

l3n**J3o*«6r 1-1037 

Amcnciin or. Fml 

EUH7UV I4i HIT] 

im* i»iein*t Fwd 
M'*Miiiirei ..... 

j^as 

JeuwHrt 

SfW«r— .:■ 



* '-■**<* 

•X : 


: "N 


\ "*■+■■' 
. • X.. ‘ - 


Kj ; . 
; - 


Ii 


Si 


•i 


.?-asaw?(fK , 4M i 3 is*'.- JPT it Wb 4# ww fer^Tfu^e* ij&ue wuai a i »-. w ^ ^ ■ 





















































































32 



LONDON STOCK EXCHANGE 




MARKET REPORT 


Shares move ahead as Wall Street rallies again 


FT-SE-A V • 

*;* ■ * u ... . 

W , rt*7- '' ' 


By Philip Coggan, 
Markets Edtor 


Traders managed to inject a certain 
amount of seasonal cheer into the 
penultimate pre«Christmas trading 
session, with help from a rebound 
on Wall Street and a smattering of 
bid rumours. 

The FT-SE 100 index ended the 
day 19.6 points higher at 3,633.3. 
while its junior index, the FT-SE 
Mid 250, performed not quite as 
well, rising 12 to 3,967.3. 

The mood switched around 
sharply from the start of trading 
when the effect of the 50-point over- 
night fall in the Dow Jones Indus- 
trial Average weighed heavily an 


traders. Within minutes of the open- 
ing, the Footsie hit its low for the 
day, falling 16.4 points to 3,597.3. 

For the rest of the morning, how- 
ever, shares were on the rebound. 
Some modest bid speculation 
helped; an offer for water group Mid 
Kent Holdings from General Utili- 
ties & Saur led to hopes that 
Southern Water might be on a pred- 
ator’s wish list There was also 
speculation that either Bass or 
Whitbread mi ght launch a takeover 
offer for Vaux, the brewer, the lat- 
ter's stock was the best performer 
in the Mid 250 index. 

The biggest riser in the FT-SE 100 
Index was Rolls-Royce, where a new 
chief executive was appointed. 


When Wall Street opened in the 
afternoon, London was given a fur- 
ther fillip by an early jump in the 
Dow. By the time London dosed, 
the Dow was more than 20 points 

ahead 

Shares received little support 
from gilts, however, where the 10- 
year benchmark Issue fell by 
around a third of a point The yield 
on the 10-year issue has edged up to 
7.53 per cent, from 7.37 pa- cent two 
weeks ago. 

The Ml in gilt yields, which were 
dose to 9 per cent in early March, 
has been one of the main supports 
for share prices. A tumround in the 
bond markets, perhaps led by a fail- 
ure to resolve satisfactorily the US 


budget dispute, remains one of the 
biggest threats to shares as the 
market heads into 1996. 

Mr Tim Brown, UK market strate- 
gist at UBS, said: “lb 1996, any sig- 
nificant move in bond yields w£Q 
have a substantial effect on shares.” 
But he is expecting only a marginal 
rise in gilt yields next year. 

Mr Michael Hughes, global strate- 


the 6pm count yesterday, 686.4m 
shares had been traded, of which 57 
per were non-FT-SE 100 index 
stocks. 

With only a half-day of trading 
today and London open for just 1 
three days next week, the markets 
are expected to' be fairly quiet Until 
the aid of the year. However, the 
Christmas-new year period has in 
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-gist at Barclays de Zoete Wedd, has" the past been a time of share price 
an aid-1996 target of 3,750 for the rallies. 


Footsie, saying the main constraint 
on the UK market would be the 
prospect of a general election. 

Volume slowed after a very busy 
session on Wednesday, when cus- 
tomer business was worth £2.66bn, 
the highest level for some time. At 


If, by the dose of the' year, the ' 
Footsie can climb back to 3,695, just 
above the all-time intraday high . 
reached at the start of the month, it _ 
will have achieved the biggest cal- 
endar year points jump since it 
started in 1984. 
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prompting sharp moves in sev- 
eral stocks. 


Water shares rose on a Hood 
tide of takeovers, bid specula- 
tion and recommendations. 

The takeover involved Mid 
Kent Holdings, a small 
southern group in which Gen- 
eral Utilities and Saur Water 
Services, the subsidiaries of 
two Frencb groups, already 
held 39 per cent between them. 

General and Saur announced 
that they intended to acquire 
the rest of the equity, and 
although Mid Kent advised 
shareholders to resist the bid, 
its share price leapt 77 to 430p. 

The news also had an impact 
on Southern Water. General is 
a subsidiary of Generaie des 
Eaux, and ABN Amro Hoare 
Govett was apparently telling 
potential investors that des 
Eaux would be likely to mak e 
an offer for Southern. 

Also, Merrill Lynch issued a 
buy recommendation on 
Southern, arguing that it had 
the “lowest net debt/equity 
ratio and was among the high- 
est medium-term dividend 
growth potential" in the sector. 
The combined broker enthusi- 
asm saw the shares climb 27 
to 695p. 

North West Water was 
another strong feature on the 
back of a broker recommenda- 
tion. Nat Wept Securities issued 
a thick note on the virtues of 
the company and the stock 
added 16 at 602p. 

The penultimate session 
before Christmas brought a 
clutch of vague bid stories. 


Brew bid buzz 

In the drinks sector, the 
takeover talk settled on 
Sunderland-based brewer Vans 
Group. The shares jumped 18 
to 275p, topping the list of the 
day’s best performers in the 
FT-SE Mid 250 index, after talk 
went round the market that 
the group would soon be on 
the receiving end of a bid. 

Several names were men- 
tioned as likely predators, a 
list that included Wolverhamp- 
ton & Dudley and Whitbread. 
However, the strongest talk 
focused on Bass as the most 
probable bidder. Shares in the 
group tumbled 15 to 6S5p on 
the speculation, making it the 
day’s worst Footsie performer. 
Wolverhampton shares were 
steady at 582p, while Whit- 
bread eased 5 to 660p. 

Mr Fraser Ramzan at Leh- 
man Brothers is a fan of Bass. 
He said: “There are attractions 
in Bara increasing its market 
share in the light of Scottish & 
Newcastle's acquisition of 
Courage last summer. This is 
not an acquisition that would 
stretch Bass.” 


tartly. It said new powers 
which the director general pro- 
posed to take would give him 
“virtually unchallengeable 
power to decide that anything 
done in the British telecommu- 
nications industry was anti- 
competitive.” 

On the other hand, the 
shares were offering a yield of 
6JB per cent and a number of 
investors have apparently 
decided that if the price foils to 
a level which provides a 7 per 
cent yield, they should be 
bought. 

British Gas added a further 
TV, to this week's rise. The 
closing price of 257 '/ 2 p marked 
a gain of 12 per cent over the 
past three trading days. Previ- 
ous stark underperformance 
against the market, the 
appointment of an independent 
negotiator and takeover specu- 
lation have fuelled the recent 
improv ement 

Oil majors were lifted by 
firm oil and gas prices in the 


US, where the recent cold snap 
focused investors’ attention on 
fuel demand. British Petro- 
leum added 4 at 533p and Shell 
Transport 7 at B52p. 

Enterprise, the oil explora- 
tion and production stock, 
moved up 5 to 394p on the back 
of the latest oil find in the 
North Sea. Enterprise has a 20 
per cent interest in the field. 

Aero engines group 
Rolls-Royce topped the league 
table of the best performers in 
the Footsie as the market 
cheered the appointment of a 
new chief executive. The 
shares advanced 8% to 185p in 
active trade of 8£m. 

Mr John Rose is to replace 
Sir Terence Harrison next 
April and one analyst said : It 
looks like the old guard is 
being cleared out at long last 
and there are hopes that the 
new man will help unlock 
shareholder value” 

British Aerospace continued 
to benefit from a broker’s 


FINANCIAL TIMES EQUITY INDICES 

Dec 21 Dec 20 Pbc 19 Dac 18 Dec 15 Yr ago Tjgl tow 

Ordinary Shara 2641.8 2633.0 2S855 2605.1 2633.3 23744 2878.1 2238.3 

Ord. dv. yield 4.10 4.11 4.16 4.13 4.06 440 4.73 4.02 

P/E ratio net 15.67 15.64 15.47 1557 15.75 17.86 2153 1555 

P/E ratio nil 1548 1544 1S28 1557 1658 1758 2221 15.17 

-For IMS. Onfnuy Sian Mw tfnea compUtm high 27138 2AB/94; kwr 404 28W40 
FT OnSnvy Stan kida ban dan 1/773*. 


BT bought 

The latest salvo from Oft el, 
the official telecoms regulator, 
was not taken well by BT but 
the telephone company's 
shares still rose 5 to 35lV4p. 

BT and Oftel have been 
embroiled in an acrimonious 
tussle over pricing and dereg- 
ulation for some time. At 
first, the market thought yes- 
terday's Oftel document was 
conciliatory. 

However, BT responded 


Ordfemy Shara hourly chan g es 

Opon 950 HUB 11.00 12JOO 1300 1450 1BJOO IMP Mg* Kwr 
26235 2023. 3 26313 2638.3 2636.6 2837.5 2638.4 2638.7 2641.0 2642.1 26195 


3EAQ twrgak*. 23,758 26558 S 

Equity turnover (Emjf - 2661 5 1 

Equity bortplnsT - 32,159 5 

Shares traded (mQt - 904.4 

T&dudng irara-mariast ouaMeas and menses lunovar. 


Dec 20 

Dec IB 

Dec 18 

Dec 15 

yr ago 

26558 

27556 

27.079 

27.882 

19581 

26615 

18172 

14615 

1698.8 

13182 

32.159 

30531 

31,579 

31684 

25680 

9044 

690.9 

5712 

617.4 

581 jO 
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Total Highs 
Total Lows 


UFFE Equity options 
Total contracts 21,323 

Cads 10522 

Puts 10.501 


Dac. 21 -Data based on Equity shares Hated on the London Share Senitoe. 


Recommended Cash Offer 
by UBS Limited 
on behalf of 

Talisman Energy (UK) Limited (“Talisman (UK)”) 

a wholly-owned subsidiary of 

Talisman Energy Inc. (“Talisman”) 

for 

Goal Petroleum pic (“Goal”) 


I l||l |IJ 

■ V 


l/BS Limited ("UBS") announces on befiaff of Talisman (UK) that, by means of a formal offer document dated 
21 at December. 1995 (the "Offer Document"), and by means ol this advertisement. Talisman (UK), through 
UBS. makes an offer (the "Offer") to Goal Shareholders to acquire the whole of the issued and to be issued 
ordinary share capital of Goal. Terms defined in the Ofler Document have the same meanings in this 
advertisement. 


The Offer is on the basis of 97.5p In cash for each Goal Share. Cash entitlements under the Offer will be 
rounded up to the nearest whole pence. The fun terms and conditions of the Offer are set out in the Offer 
Document. 


The Offer is not being made, directly or indirectly in the United States. Canada. Australia or Japan or by the 
use of the mails of. or by any means or instrumentality of United States. Canadian. Australian or Japanese 
interests or foreign commerce or of any facflrty of a national securities exchange of the United States. 


Canada. Australia or Japan. This includes, but is not limited to. lacsimile transmission, telex and telephone. 
Persons wishing to accept the Offer should not use such mails or any such means or instrumentality for any 


Persons wishing to accept the Offer should not use such mails or any such means or instrumentality for any 
purpose directly or indirectly related to acceptance ot the Offer and so doing may invalidate any purported 
acceptance. 

The Offer is being made by means of the Offer Document and this advertisement and, subject to the despatch 
of the Offer Document, will be capable of acceptance from and after 3 p.m. on 21st December, 1995. 
Acceptances of the Ofler should be received by not later than 3 p.m. on 11 th January. 1 996 (or such later 
timels) and/or date(s) as Talisman (UK) may. subject to the rules ot the Code, decide). Copies of the Offer 
Document and Acceptance Forms will be available for collection from UBS Limited, 1 00 Liverpool Street 
London EC2M 2RH. 


This advertise mem is published on behalf of Talisman (UK) and has been approved by UBS. which is 
regulated by The Securities and Futures Authority, for the purposes ot section 57 of the Financial Services 
Act 1966. 


You should note that, in connection with the Offer, UBS is acting for Talisman and Talisman (UK) and no one 
else and will not be responsible to anyone other than T alisman (UK> tor providing the protections afforded to 
customers of UBS or tor providing advice in relation to the Offer. 


The Directors of Talisman and the Directors of Talisman (UK) accept responsMity for the information 
contained in this advertisement and to the best of their knowledge and belief (having taken all reasonable 
care to ensure that such is the case) the information contained in this advertisement is in accordance with the 
facts and does not omit anything likely to affect the impart of such information. 

22rtd December. 1995 
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on Tuesday, January 16. 


The European Union and Turkey are to establish a customs union on 
January 1 1996. This will extend the single European market to Turkey, 
presenting Turkey and EU companies with important new business 
opportunities as trade barriers with Europe are dismantled and Turkey 
adopts European legal codes. 

R>r advertisement details please call: 

Kirsty Saunders in London 
Tel: (0171) 873 4823 Fax: (0171) 873 3204 

Mr Ciro Costante In Istanbul 
Tel: 0212 2792648 or 2795350 Fax: 0212 2641761 

or your usual Financial Times representative 
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recommendation earlier this 
week and the shares climbed a 
further 21 to 779p. 

Talk of buoyant Christmas 
sales boosted several retailing 
stocks. They included Boots, 
which gained 9 at 58%, with 
SBC Warburg, the group’s bro- 
ker, said to have boosted senti- 
ment by upgrading its recom- 
mendation on the stock from 
“reduce" to “hold". 

Smith & Nephew slipped 4 to 
190%p as Kleinwort Benson 
was said to have downgraded 
its forecasts for the company. 
Also a line of 9.2m shares was 
dealt at 191'Ap. 

Aggregates group Ennemix 
shot ahead 12 to 32p as Red- 
land bought a near 30 per cent 
stake from one shareholder. It 
is expected that Redtand win 
launch a bid shortly and Enne- 
miv fo considering its options. 
Redland rose 3 to 385p. 

Healthcare group Bnviromed 
jumped 4 to 25p after EN Lim- 
ited Partnership raised its 
stake to 16.1 per cent. 

McDonnell Info Systems 
plunged 24% to 36%p in 
response to a profits warning. 
The group said that as a conse- 
quence of closures, redundan- 
cies and other write-offs, the 
1996 accounts were expected to 
include exceptional provisions 
of about £20m- 

Independent Insurance pot 
on 27 at 36lp as the market 
gave its approval to the 
group's takeover of Palatine 
Assurances, of France, a loss- 
making group which focuses 
primarily on underwriting 
motor, property and personal 
accident insurance products. 

Fast moving pharmaceuti- 
cals stock British Biotech rose 
52 to 1750p in anticipation of 
good results from its new can- 
cer treatment 

Medeva improved 2 to 2S7p 
after ft said it had agreed to 
settle US securities litigation 
filed against it and its US sub- 
sidiary. The company will take 
a charge in its 1996 financial 
year of $2.4m. 

The flotation of Reunion 


Mining,', which started trading 
in London, yesterday, was 
.poorly received. The shares 
opened at 80p and ended the 
day down U at 69p. . 

General investment buying 
boosted Rank Organisation, 
the shares cirwip g 22 better at 
446p. Analysts at Merrill Lynch 
believe the stock to be “the 
major play in the leisure sector 
in 1996". 

Recommendations from both 
Strauss Turnbull. and NatWest 
Securities helped GEN shrug 
off recent weakness. The 
shares appreciated 7 to-7S4p. 

However, there are. those 
that remain cautious on the 
stock and Panmure Gordon 
yesterday urged investors to 
“ coir 7 the shares. 
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353 

2-09 

1551 14253 

144755 


FT-SE Mfd 250 

38675 

+02 
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15b 

2143 6154 

155853 

Hmvniimn 

FT-SE SmalCap ex ta Trusts 

190452 



1903.64 1901.67 191152 1713.12 

3-70 

1.77 

19.12 64.31 

154724 

Haneonf 

FT-SE-A ALL-SHARE 

177651 

+04 176620 1753.78 178252 1529.08 

354 

252 

16.10 6854 

*147254 


■ FT-SE Actuaries All-Share 








iSriPXtn 



Day's 


Year 

Div. 

Net 

P/E Xd at 

Total 



Dec 21 

chgeK 

Dec 20 Dec 19 Doc 18 

ago 

ytoknt 

cow 

rato ytd 

Return 

tancapo 


T.WF 
T'j .* 

+XJX.U? • 

.. r. 
v.=* • 

VOT1-+-- 
*»--.**+ • 

■ 

-.V* 

. ■■ 

.’i.rrr-.V 

• -J 


10 imERAL EXTRACTKXt(23) 
12 Extractive lndustriea(7) 

15 OR. feitaaratodO) 
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FT-SE-A Hedging 
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20 14% AidDn DID 06 1110294 17% 17% 17% 4% 

50% 41* AreoOieeil £80 5.9 9 178 TO 47% 47% .% 

50% 41 % Amoa 4 SP 450 95 4 47% 47% 47% -% 


7% 5% Araeo 20 3045 5% ifi% 5% *% 

26% X Anno IIP 110 88 21 23% 23% 23% +% 

84% 38%AimW I 44 23 16 821 82% 61% 82% 4-% 

59% 35% Aram Bsc 11 3192 42 40% 41 .% 

6 3% Arks Bp 0 83 4% 4 4% 4% 

24% 16% Ann tod 0 76 4 6 |l 1012 18% 16% 16% % 

36% Z3%Asbr» 080 Z5 5 KUO 32 31% 31% +% 


59% 35% Anm Bac 
E 3% Arka Grp 
24% 16% AntfilM 
36% Z3^ Asarcc 


23% 4% 
62% +* 


30% 20% AdddCUd 0.46 12 9 409 21% 


38% X'jArtiOl 110 1W48 1200 36% 35% 35% +% 

17% 11% AstaftcF 104 03 988 14 13% 14 +% 
3% 1% Asset 


68% 47% AT&T 
280 242 ADRkti 2 
X 15 AaraaSai 
11% 5% AUntaSoa 


knri 0X111 4 96 2% 2% 2% 


132 10 2429151 65% 64% 65% 
180 1.1 2 260% 259 s 4 260% 

136 5.4 X 206 u20 19% 19% 
OX 14 14 Xu11% 11% 11% 


X% 17%Att*:£p»4 154 7.8 16 266 19% 19% 19% 
ir7%IOO%A»ta 550 50 13 2598110% 109% 110% 
2% 1% Aflas 1 2622 1% 1% 1% 

X 16% AOTosEngy 082 4.0 18 44 UX 22% X 

24% 14% Augat 118 1.0 12 2950 16% 16 16 


Z4‘i 14 ‘2 WO* 

B% 7%Au*taFd 


82% 57%Ai0da4 
30% 22 AuhZMB 

18% 14% Amoco x 
8% S%A*M. 
55% 36% A>M« 
7B% 54 AMOft 

19% 11% AydnCDfp 
10% 5% Altar 


082 4.0 18 44 U23 22% X 

116 1.0 12 2950 18% 16 16 -% 

003 03 IBB 8% 6% 8% ■% 

OX 18X5116 73% 69% X *3% 

X 2163 29*4 28% 29% +% 

0.48 19 17 9 16% 16% 16% 

004 04 !4 1964 u9% 8*2 9% .1% 

080 1.4 11 3195 42% 42% 43% -% 

IX 19 18 2171 78% 75% 75% -% 

17 49 15% 15% 15% +% 

65 601 8% 7% 7% -% 


34% 29BGES 172 
B% 6% BET ADR 027 
E 3% BMn» OX 
17% 13% Bata Fam 040 
Z4%16%B*oK 0.46 

26% 17% Moor Be* OX 
38% 75% BaSte 060 
16%10%S%Md 0JJ8 

12% 6M, 

28% 22SartSE* 156 
40% 25% Bncthn < 136 

34% X% BancuBi V 157 
12% 9% BCR OX 
37% 247g BopItofM 1 00 

65% 49 Bandage 030 

68% 39% BarfcAm 1 64 
84% 74 Bant Boat 556 

50% 25% BKBsoi 1.48 
47 1 .’ 40%BXBnSMP 1W 

49 M% BMUV 1 44 

50 42 BantAre A 335 

71%BanMmB 6 00 

T2 49% BnfcTO 4 X 
50 1 4 38Bdar5 154 
31% X%Bn<CR) 0« 
45% x% BamaGM i£0 
62% 38% tonO. 158 
27% 19% Bretta 0 12 
23% 7&BarmBQ 
12% 7% Banw 0O5 
44% 30% Bauxcfl ' 04 
44% X% B3)W» l 13 
29% X%BnrSIGa9 ISO 
48% 38%BHH 
X I9&JTM838* 134 
8 % 6 % BEAhcFd 


8% 8% Bea Strffl OX 
23% 15% Baa- Saits 0£t> 
44% 40% BCA9PIA £75 
2£%1&33 Bsartigs 056 
35% 26% Beaman n 0*4 


73 19 7323 U35 

3.7 8 467 7% 

15 7 XI 5% 
2.4137 144 18% 
10 35 5020 34% 

1.7 18 371 21 

21251 1609 27% 

05 23 225 17% 
X 28*5 12% 

55 14 3606 28% 
36 12 5627 37% 

3.1 12 1001134% 

17 7 4 9% 

30 14 233 36% 

1.5 14 245 53% 
2.9 1017139 64% 

6 7 zX a?>2 

33 10 4552 *5% 
6 6 2 45% 

30 10 5775 47% 
60 X 47% 
66 19 XL; 

8.1 37 2383 87% 

3/4 9 2 45% 

2.1 X 845 X% 

4.4 9 66 37 

32 11 1186 59 

0.5 33 4068 26% 

35 101 19% 
061 X 3396 8% 

2.6 42 2178 40 

17 17 2570 41% 
52 16 41 29 U 

668 41% 
7 3 19 X% 

337 7% 
91 75 u8% 

30 B 608 20% 

62 5 *4 


34% 34% +1% 
7% 71; -% 


5% 5% ♦% 
16% 16% -% 
X% 73% -% 

20'2 20% -% 

27 27% »% 
771; 17% 

12% 12% *% 

28 X% 

37 37% *% 
34% 34% *% 
9% 9% 

X »% -% 
53% 53% *% 
62% 63% -% 

8£l; 821; 

44% *4% 

*5% 45% 

46% 47% -% 

47% 47% .% 

90% 90% -% 

85% 65% -% 

45% 45% 

29% 30% *% 
36% 38% 

58% 58% *% 
26% 26% -% 
19% 19% 

8% 8% *% 
33% 39% 

40% 41% ♦% 
X% 23 ■% 

40% 41% 


20% X% 
7% 7% 


21 16 577 26% 
13 19 215 34% 


8 % 8 % 

(9% 20% •% 

44 44 

25% 26% *% 
34% 34% J- 
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FINANCIAL TIMES 



BANGUI. TIMES FRIDAY DECEMBER 22 1^ 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Gtfta 

Ytd. N 3k Om to. 

Oh % E 1001 Mp lit OMh Oom 

0.48 22 X 2431121% 21% 21% +% 

0.92 14 19 3047 38% 37% 38 +% 

17 63X 78% 72% 78% >2% 

1.77 40 S 534 38% 38% 38% -% 

Q6< 21 1S13G90 40% 40 40% Jj 

0.40 28 7 15*7 14% 14% 14% 4% 
aX 25 14 43 27% 27% 27% 

10 701 75 14% 15 4% 

056 10 9 <544 39 37% 38% +% 


MM SMC* 

X 46BKU) 
7% 5% BdHPnp 

S 4&%BaMU 
17% Bdh 
BBtB* 
36% 27% MA 
X X Benia 
64% 49% BHKF4JP 
55li 37 Banl 
24% lGBOMtenA 


33 7% 7% 7% *% 
214 6% E% 6% 


j'gBaigbBlB 
29% 19% Ba0& 
33100X100 Baku 
10% 8%68flyWx 

33% 16% Best Bar 
27% £4% Mi 32- 

55% 46% SeUdia PI 

19% i2%a*ma 

46% 36% BIOL 
16% 9% Bei6* 

22% 12%BJdcnn 
22% i4BknhgaS 
38% XBDaoa 
28% 19% Bed Ha 
8% 7% BktaMd** 
7% 6%Bt*nddnc« 
9% 5% EWtafcTgi* 
48% 33% Bocks 
31% X%BtoinAa 


8J* 8% 4% 

8 % 8 % 

16 16% -% 


048 10 a 3871 16% 16 16% •% 

68 386 B% 4% 8% -% 

OX 24 18 10 X% 29% 29% 

37 542 12% 12 12% -% 


8% SBUBQdp 
21% 7.71 BWhdx 
90 44% Battg 
47% 26%Boaac 
10% 4%BoB*8tCo 
25% 13BonktQ» 
28% 18% Bunn cm 
47% 18% BosSd 
54% 26% Bbhpx 
30% 17% Braze Fad 
34 29%BREPnp 
a 18% Bramiacn * 


42% 32% BtlpSt 

x% 11% Brtiwrtra 
87% 57% BrMjSfl 
76% 56% Si Air 


50% 34%Bi«Gaa 
102% 75% BP 
19 13 BPPnafoe 

30% 22%BSMtt 
65% 52% BT 
29% 22BM»nU 
33% 12% BnMSpX 
12% 5% Bra*5h 
«% 29% Bmf« 

40% 27% BrFonr 

4% 3% BUT 
23% 16% Brans 
23% 14% Brujti Wet i 
37 XBuckqnR 
14% 8% Bui Coat 
84% 70^2 Bwh 
42% 33% B«1n Rbk t 


14% 9%iknfmnftx 
32% 23% BiutBoato 


m n to On 

Oh % I HSa Up Loa to* 

002 1.1 19 805 71% 71 71% 

0.42 09 21 22 U 7% 6^ 7% 

200 42 IB 4416 86% 85% 88 

0.40 10 15 32 22% 2% 22% 

206 &B 2112729 42% 41% 42% 
DJ2 00 SO 21« 36% 34% X 
004 25 16 93 2% 25 25% 

4J0 M 4 064% 64% 64% 
IBS 40 171286 47% 47% 47% 
031 1 3 13 17 23% 23% 23% 

004 9.1 21 220 % dA £ 

0.48 19 15 2ffi 24% 24% 24% 

77 1 32900 S2500 32S00 

040 16 22 « 10% 10% 10% 

13 2110 17% 18% 17 

200 &3 11 26% 28% 28% 

500 06 107 52% 51% 51% 

0.40 28 11 3591 14 13% 13% 

108 18 IS 873 39% 38% X 

>3 8332 10% 10% 10% 
0.10 07 46 W 13% 13 13% 

040 20 9 2086 14% 14% 14% 
(MO 12 19 2684 34% 32% 34 

104 52 14 42 25% 3% 25% 
002 7.1 48 8% 8% 8% 

006 68 2762 8% 8% 5% 

008 68 IBM 8% 8% 8% 

IX 30 X 5589 41 40 40% 

10 295 26% d25>; 25% 

0. 16 10 179 nS% 8>2 B% 

005 02 27 7»U21% &% 21% 

1.00 1 3 3210775 77% 75% 78% 

0 60 10 6 4786 34 33% 33% 

14 2301 5% 5% 5% 

508430 2 m 131a 13% 13% 
100 6/4 27 30 Xh 23% 23% 

141 I860 46% 48% 46% 
060 1.7 8 6805 35 33% 34% • 

027 10 1117 21 20% 20% 

£02 70 15 115 33% 33% 33% 
OX 1.0 8 556 20% £0% X% 
104 24 13 <32043% 42% 43% 

16 3348 15% 15% 15% 

3.00 30 X 7405 84% 83% B4% 
208 20 13 88 72% 71% 71% 
243 80 X 335 391; 38% 39% ■ 
205 25 17 2895 100% 99% 100% / 
1.78121 8 400 IS 14% 14% 
107 50 4 6387 24% 23% 24% 
293 54 11 523 54% 53% 54% 
IX 47 15 535028% 29% 29% 

1. X 68487 440 14% 14% 14% 

002 33 16 HOO 9% 9% 9% 

009 28 16 308 38% 37% 37% 

OH 2-3 15 8199 29% 28% 29 

11 11 4% 4% 4% 

000 23 16 2298 22% 22 22% 

0.40 20 13 982 17% 17% 17% 

200 00 8 35 36% 36 35 

X 199 11% II 11 

IX 10 14 5025 77% 78% 76% 

005 14 X 7707 41 39% 39% 

I X 10.1 13 735 9% 9% 9 % 

17 693 28% 27% 27% 


33% 19 C8I 0.48 1 5 27 1S25 32% 32% 32% -% 

29% 22% CMSBi 0S6 30 12 546 29% 29 29% +% 

123% 64% CNA Fn 10 127 114 113% 113% -% 

74% 51% CPC 102 20 19 2208 TO 69% 68% 4% 

22% 13% (71 Carp 008 30 14 343 17% 16% 18% -% 

88% 89% CSX 1.76 £0 IS 10B8 67% 86% 87% *% 

37% 27% CIS Cap OX 10 11 65 37% 37% 37% -% 

22% 16%CmtaBfflrex048 20 22 548 20% 20% X% -% 

87% 37% Catdsnm Z7 2953 80% 78 78% +1% 

58% 28 CafaatC 0.72 14 11 640 50% 49% 50% +% 

17 12% CatxX OSG 018 10 3 455 15% 15% 15% -% 

39% 12% ItogApi 31 848 38% 37% 38% % 

1% 1%QdAslE 0X160 41 38 1% 1% 1% 

13% lOQrtgODdnxOX 2-5120 352 12% 12 12 -% 

Z1%15%Mnm IS 284 18% 18% 18% 

16% 8% C* fed 13 2524 15% 15% 15% +% 

21% 11% OtMfGU OX 10 153947 21% 20% Z1 *% 

21% 16%CXnaCB 0.40 20 38 170 18% 18 18% *% 

81% 41 CmpMS IX Zl £0 2873 59% 58 58% *1% 

1% ACBnpMfe 18 3227 u1% 1 1% r% 

18% 13%CanPae OX 18 22 3798 17% 17% 17% +% 

125% BO% CapCS x 0X 00 252930 1Z4 122% 123% *% 

29% 15%CapOMno 032 10 134999 24% 23% 23% +% 

13% 10% Cpstd 108 « IX 9.7 317 13 12% 13 >% 

3?% 15% Capsid 1.6 x 1.X 50 7 X X X 

24% 11% CapadUgat 164 72 IS 262 23% 22% 22% -% 

23% 16 Caronark a 04 00 17 8572 18% 17% 18% -% 

43%34%CJrtCo am 20 15 203 41 40% 40% -% 

25% 18% (Sxmftfl d 16 165 £3 22% 23 +% 

34%X%CSPU. IX 50 14 1250104% 34 34% +% 

44 28% CprtlT IX 13 12 441 40% 39% 39% -% 


21% 16%CXialCa 
81% 41 CmpMS 

1% ACBnpHIta 


,« r 

i3%CanPae 


90% CapCb x 


43% 34%C*1Co 
25% 18%Cam*aa 
34% X% Cart’d. 

44 26% CpnOT 

13% io%cartanm 


0.18 l A 41 738 11% 11% 11% +% 


13CascdB K6 036 80 71 X 16% 


44% 20% CasoCp 
9% 4% CaeflAaar 
75% 48%Caqh 
28% 13% COICorp 
36% 28% Cedar F* 
11% 8%Ort&i 
X 21% Cwewx 


OX 0.4 10 52801145% 44 44% «-% 
an as 13 983 s% s% 5% +% 
1.40 20 11 4069 61% 60% 61% +1% 
14 mi 18% 17% 18% +% 
ZX 60 II 396 35% 35% 35% »% 
OX 9.0 5 2549 9% 8% 8% -% 

OX 00 22 317 34% 34% 34% *% 


iru m-* 

6% 35% »% 

8 % 8 % -% 


31% 2%CtmrHdm Z10 6.7 11 1D1 011; 
77% XCBDrUm IX 50 13 143U277 


34% 34% t% 
31% 31% J, 
77% 27% 

14% 14% -% 


15% 10%&rtrtoh am 60 B 2528 14% 14% 14% -% 

32% 34% CadrNaap a« 22 17 343 30% 29% 30% *% 

14% 13% Oa* VM OX 06 9 IX 014% 14% 14% 

28% 22% CantSW 1.72 6.1 13 2225 28% 77% 28% *% 

33% 27 Calker H 003 1.1 14 1145 30% JO>2 X% -% 

47% X%C«Un 22 3856 39% 36% 39% tl% 

30% I4%D«anpEnl 18 175 30% 29% X% *% 

W% 36% Qinph s OX 05 6 3738 41% 40% 41% *% 

13% 7% Qiapanal OX 1 4 13 88 U14 13% 14 ♦% 


28% 22% Cants* 
33% Z7CaAa]rH 
47% x%c«un 
30*2 i4%oanp£ni 
60% X% Qinph < 
13% 7%chaj»rai 
9% 5%Owt 4se 
66% 32%Oi»m( 
8% 2% Qwjsb B 
35% 15% QldCSf 
40% X%C&mad 
64% 35% Ctwreflk 


10 119 6% 5% 

66% 32%Oi»H IX 10 11 6592 80% 59% 59% -% 
8% 2% QwssB 3 144 3% 3% 3% 

35% 15% CMCSr 43 314 35% 35% 35*j +% 

40% 30% C&eraed Z08 50 19 81 X% 39% X% •% 

64% 35% OmSk ZX 34 1011681 58% 57% 58% -% 

X 27% Ctasapsaka OX Z0 8 2» X% X% 26% -% 

53% 43% Charm 200 30 1810*38 52 51% 51% *% 

28% 18% die Fund 0-60 2A 172 25% 24% 25% *% 

14% itljCHnaFuid 176 12 11% 12 ♦% 


35>; *% 
X% -% 


M% 18% die Fund OX 2 A 
14% it%adnaFm> 

18% 12%Q*j8r OX 14 
7% *i3 Chock fsa 
*8% 32%ChCm 
31% Z2QrtStoi 
58% X% Chqakx 1*0 4.4 
100% 78% Qutti x IX 20 
115 62% Opax 304 20 
8% 6% CignaHI 081 10.1 
43% 31% Sharp h 248 50 
34% 18% CtnBm OX 25 
33% 19% ChMl OX 14 

2% t% ChntotO 
30% 23%Cwrjy 1.72 06 
36% 27Ctea 204 50 
38 21 QniaCI 0.12 04 
36% 23% ChtusO 
74 M% Deep IX 1 8 
«% 71% CCpPCAU 600 07 
IX E% Ocp«3Atf 7X 7.1 
13% IDCtRXA 
13% 1 0% Otn UK B 102110 
15% 9% OyMtfd 028 21 
18 6% CKE 008 05 
X11%Cto«3Sl 012 00 
23% u%ChyionHm 0X04 
8% 7% ChnanhC OX 6.1 
E 630eve756 7.X 97 

48% X% ObiOt IX 34 
83 62CM0B 740 17 
79% 55% Qoro> 212 Z9 


178 12 11% 12 ♦% 

OX 14 52 654 14% 14 14% 

11 243 5% 5% 5% 

40 332 42% 40% 42% *1% 

1J 44 24% 24 34% -% 

240 44 913519 X 54% 54% *% 

106 20 13 1035 98% 96% 98% -1 

304 £0 9 2037106% 105% 105% •% 
081 10.1 288 8 7% 8 

248 50 13 169(144% 42% 44% *1% 
OX 25125 757 32% 32% 32% 

OX 14 17 348 25% 24% 25% *\ 

5 1152 1% tf1% 1% 

1.72 5.6 21 >450 30% 30% 30% +% 

204 50 16 102 U39 38% 38% +% 

0.12 04 15 6419 3% 27% 23 *% 

20 62*8 27% 26% 26% ■% 

IX 18 822212 86% 65 66% *% 

6.00 07 14 90% 90 60 

7X 7.1 3 98% 98% 98% +% 

17 1235 13% 13% 13% 

102110 6 1X6 13% 13% 13% -% 
028 21 13 805 14 13% 13% -% 

0 OB 05 40 257 16% 15% <5% -% 

012 00 14 1021 18% 18 18% *% 


000 6.1 524 8% B% 8% *% 

7.X 9.7 J30 78 78 78 *1 

IX 34 7 102 38% 38% 38% ♦% 

7.40 17 rIOQ T8% 76% 7bl; -1% 

212 Z9 18 507 75% 73% 73% -1% 


11% 3% CM. era* O1O20W23B1 4% 4% 4% -% 

11% 9% CNA Income IX 90 25 10% 10% 10% 

23% 13%Coacinen OX 10 9 Ml 21% 21% 21% *-% 

33% 13%Coa9Saw OX 1.0 31 526 X 32% X% 

X% 25% Qtotf 040 1 1 17 2412 u37% 36% 37l; +1 

BO%48%CoeaC 088 12 3153321 75% 71% 72% -1% 

29% 17% CocaEnx 005 02 X 1654 27% 26% X% ■% 


21% 14% COMrtMn Ot5 OB177 XS 18% 17% 17J» -% 


39% 31 COiemaz 

77% XCoV% IX 20 

10% 9% Cohn hr t 063 63 

8 6% Catena H 058 75 470 7% 7% 7% 

7% 6Co«wui 070101 97 7 6% 6% 

7% 6% CoknolM 001 7.7 365 6* 6% 6% 

44% 23% cmem Z32 S3 B 602 43% 43% 43% 

54 35% CotlCA 0.12 00 2311899 52 SI 51% 

20% 18CDR IX 7.7 21 76 19% 19% 19% 

23% 14% comfeco OX 10 23 1349 22% 22% 22% 

38% 24%Cofeifcux IX 39 101852 36% 35% 35% 

22% 15% Contort: 004 29 10 148 18% 18% 18% 


61 35% 34% 35% ♦% 


IX 20 61 3005 71% 70% 


270 9% 9% 9% 


23 Z3 Commit** 048 15 8 1*9 »% 24% £*% 
S% 20% COnnEUI 9 IX 70 4 25% 24% 25% 


. , ._»%■»% 

25% 21% CunCdZOO 2-00 80 3 27 25% 25% 25% ♦% 

13% 10% Commun fty OX 30151 9336 12% 10% 12% *1% 

57% 31% Compaq 1317864 48% 48 48% +1% 

10 SCvnpa 2 110 9 8% 8% -% 

70% 31% CnpAsqi 014 02 77 8227 58% 58% 57% *1% 

75% 48% CmpSo 31 2756 70% B9>4 89% *% 

22 8% Cant*- TGp 010 05 17 74 20% 20% 20% -% 

»% 17% Qnaal OJB A 2 Z5 1376 18% «% 18% 


41% S%CnAgni 055 13 18 32W 41*2 45^ 41% *>i 
25% 21% Q*nwf4S« 1.48 60 14 148 24% 23% 24 *% 


21% 18% QmactEni IX 6.1 13 X 21% ♦% 


23% 9% CaiwPer 14 477* 20 19% 19% +% 

73% 50% Oflan 1 70 20 12 1972 68% 68% 89% ■% 

72 a% CmE4 85 4X 6.9 HOO 67% 67% 67% 

31% 25% corafd 204 EG 10 3170 31% 31 31% ♦% 

72 59COBQPI 500 72 H00 89% 69% 69% 4% 


ZS% ao%orfn 
46>4 33%QtstOB 


85*4 44% cnnPap 
£5% 15% Coos Store 
60% 32% Coaeca i 


040 10 15 2580 36% 25% Xh 
194 40X9 (688 45% 44% 44% -% 
143 ZB 12 538 54% 53% 53% -1% 
17 2837 22% 22% 22% -% 
OX 0 1 8 915 60% 59% 60 -% 


57 47CPBT4I8 418 74 


IX 7BCPW745 7 45 70 
101 82 CDn P7 68 7B8 8.1 

12% 8% CvnMdt OX 03 
10% 9^a»»HPf 104 12 f 
11% 5% Comer Cos i 

<0% 32% CMpti IX 3.7 


4 18 74 2 SB X X 

745 70 rWO 05% 95% 95% 

70S 8.1 4 95 85 95 

OX 03 29 12 K% 12 

104 12 f 79 10% 10% *0% 

762 97 8 7% 7% -% 

IX 3.7 14 5284 35% 34% 35% +1% 


29% £2% COapqrTU OX 10 17 824 24% 24% 24% 
14% 9% Com M 004 18 12 99 14 13% 13% 


40% 25% Ott 
37% 24% Cmng * 


17% 12% Coaim T b 012 0.7 6001 

28% 1?% CoudnCr OX 10 129961 2 


19% 16% Couhuft 
10% 8 %Q*b 
33*2 25% Cm 
17% I4%daalunl 
23% 14% Cmb 
81 37 Cratfn 

9% S%MM* 


IX 30 131914 X% 37% X% -% 
0.72 20 87 5061 30% 30% 30% *% 
012 0.7 60017% 17% 17% 

OX 10 12 6861 20% 20% 70% -% 
006 5.0 S 21 19% 19% 19% +% 
» 298 9% 9% 9% 

0.75 20 15 236 37% 37 37% 


004 30 16 48 16% 16% 16% 

3 647 24% 23% 24% ♦% 
IX 01 12 3l3 59% 57% 58% -% 

094109 13 193 8% 8% 8% -% 


5 3% (34 Unit < OX 91 8 49l 3% 3% 2% 

20 IZQpmphntii 004 40 13 3671 13 12% 12% 

M2B21 4l% 41% 41% 
39% 21% CUChfl 42 5342 32% 31% 32% 

51%11%cmra ON 13 2 9 <9% 49*; 49% 

48% 34 CunmEn IX 20 6 1998 38% 37% 3>% 


•*0 « ~a 

49% 49*; *9% 
3S'g 37% 37% 


1986 in W to 

«9» msatk Ob * E MM Mgk 

12% 11 Caranjia OX 70 13 74 11% 
49% 35%Qt#rr IX ZO 13 15u50% 
11% 8%WWi 1X90 10 30 11 

3B% l4%Qonsys 303086 25% 

27% 10% email 1234831 12% 

32% 24% Qrpftsn 0X30 31 2307 V 
64% 31% OH* 11 220 S 


11% 8%CVMi 


30% 14%Qo«Sjs 

27% io%cmap 


27% io%cmao 

32% 24% CrpAuti 
64% 31% cytac 


11% 11% 

50 50% 4% 
10% 11 -*% 
23 »% % 

11% 11% •% 
28% 28% +% 
61% 61% +% 


25% 20% DPLHcttg IX 
24% 15ter*Se» 010 
32% 21% Oax 092 
34%24%0mhvCe 0.08 


16%T2%DBMdtad aiB 
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17% 12* DrskBUMOX 
24* 17%0nadi “1.12 
28% 19* Open*' Cap 2^> 
10% .9% Opart JUS OX 
7% fit; OpperiiHut 062 
8% 5% drama fe - ■ 
37* 30*Oanoeft* ZX 
58% i3%oraot»W 056 
45* X*Ora»CXr 092 


T1 884 7% 
9)0399- 18% 
02 20 131 «1 

4.6 IB 7W8 ,21* 
2322915 20% 
S0 16 ZtSZ 21% 
60 11 1526023% 

80 3 55 

JA . z90 61% 
75' HX 101 
02 14 114 U4Z* 
30 13 1182 73% 


09 18 696 37% 
02 50 1983 0*2% 


14% 9* Oy*S> OM 
22* - 180u8xH 040 

a* -l70TdSh 080 

14* fl%<hMraM)t ft 18 
<7% 30* DweraC - 
22 16 (Mutt H OX 


02 50 1853X2% 
aozux- 7T* 
Zfl -10 92 TB% 
13 14 in 23* 
.01 12 -149 27% 
00 196 9% 

02 . 149. 6* 
X J* 
80 14 83 837* 

<2 17 717 13% 
Zl ' 9-lflOi44% 
30 4ZIZ 14 
10 8 374 20* 
3.1 47 128 19% 
1X701182 .12* 
10 800 45* 
40 75 107 18* 


7% '*%. A ,: 
,6%-18%^1% 
40% 4k 

n* 

19% 20% 

21 Z1% ■%; 
23% 23% t%- 
-5jl 2 -- 55 -r . 

<1% 61% +IV. 
101 tot j 

-47% 47% *k 
73 73% L. 
38* 37%_+% 
40*2 4Z% 

70% 70%. 

16% 16* -^8^ 
23% 23% 

Z r Z7% -%• 
9% B% - 
6% 6% -%■* 

A +%r 


13% 13% Aii. 
.«*- 43* 


£S£% *%■ 

ft ft %- 


- P - <J * ‘ 

I afl34l«nH 136 20 10 430 48% 45% 46* *%. 

47* X* nth IX Z7 121343 45 «% 4^t 

ll 8%PSawp 000 8*18 1 w-g.i" 

15% 13% PBCAHhC ISO OO .1® IS* 15 15 4a_. 

27% 14%PKSd«* 012 » J5Z 

21%17%Pe*P IX 6.1 12 3X6 021% «% £*8 
i% a S ix 40 13 474. aft 8lfr4.i 


30% 24%Pacffx 
34% 29* PTehs 
23% 14%PBhrt» 
27% 18% W 
Z* 1S%RanbdE 
X% 14 PefliBda 
6% 4%nattr 


I'rt APdtoQp 13 H* ^ 

30% X*RkdEO IX 5c4 11 5381 X 29% 29* 

64*2 50* PBMPL40 ASS 7.1 HO 63 83 53 - 

M»*P«ma» tX 42 12 6531 45% 44% «*. +*.. 
3S*27%Pm£nt 220 50 51 H7 37% 37* 37% ♦* 

50* 34% FtaOi 3X 7.1 8 838 t3 *2\ «% -% 

32 24*1hOoeiX IX 5.7 17 1» X* X* 3T% . *4 


IX 6.1 12 3X6 021% 21% £!« . .. 

IX 40 13 474 29% 27* 29* ♦% ; 

IX 70 10 7138;. 28 27* _2B +%. 

118 B0-1J46Z8 33% 33* 5% +% 
048 Z4 75 2120 20 19% . 19% . 

042 1.T24 3295 2B% 28 28* +% •>-. 

090 33 1« 1<83 27% 27%- Z7% • ■ - 

002 10-18 457 X% 30* 

07 1824 8* 5* B% -»5l(r 

072 Zl 11 2S6P » 3** 34% ■**., 
13 149 4% 4% 4% . „ 

IX 5c4 11 5381 30 23% 29% 


38% 27%PawGnt 
50* 34% FOX 
32 X* ReopBi* 


34% 21*P9BopsAfl 019 07 19 1487 2S 


OX 10 2222177 55% 
OX 10 231213 38% 


13% 10* PetkhB fen IX 108 10 13? 12 11* « - 

4* SPem&ai to 025 7.4 12 BSS 3% 3% 3%.^* 


29% X* Pdtoa OX Z8 41 48 X* 26 2»% +% ' 

Z* 2% Petrie 020 70 87 540 2% d2% *%. - ■ 

BE* 37* Piter IX 12 Z12717 BZ* 61% 62% -A. 

30% 32% FloUtf 13 1 7585 38% 38^ 39%- +%„ 

70% 51* PhdpO IX 20 7 1527 83% 82% 63*“ *%J 

20%17%ltoa«*n 1.16 50 14 -«P2D% 20% 20% +* . 

94% ffi*PMtoT* 4X0 40 1420123 88% 87 88 +1% • 

S3%29%PHUOB 001 20 7 3871 3Q* » 38% +% 

37% XPICrt 102 3J 16 3788 3X2 32* 33* 

18 9% MNH 015 10 41 BS5 9* 9% 0% '. 

24% 1B*PUto*rOB*1.10 40 18 1B0O34* 24% . 24% 

12* 7% Fieri tea 018 10 21 803(112* 12 J2 

13 B*n»iaW 034 ZB 257 12* >2% >2* 

9* 8%P14atBSP 006 OS 22 53 .9* <B% 6% 


... U, ,-G* 

t . -a 


g* 6%PnrtaaP 
21* lB*Ha(onA0r 1X90 18 X 
28% IBVPMKp 090 30 11 2272 


ifi% 8% 


31* 22%PkaiZ1Z Z12 80 
18* 8% Floater Ffl 018 10 
I3*11%na«ix 1.12 80 

48* Xnhaye 120 ZB 
32% Z% Ptoh OX 00 


72 27* 27% 
11 31% 31 

91 18% 17* 


1.12 80 127 13% 13 

120 ZB 17 3*51 46* 43 

OX 00 14 1379 31* 30 


29% TB% Pharr Dorn OX 12 832388 24% 24* 24; 


10% 7% Pi^bayB 


67 8% 8* 8* 


26% 19* Hun Creek IX 80 10 267 23% 23% 23% 


Zl* l4%P!)fiam 
30% £1% PMC Be 
27% IGPOpHnd 
40% XPBH 
54* 37%PfcyUl 
66% 45* M|Gnm 


44% 37% Ptoh 
Z% 18% FWEP 


25% 17* PPM. 
32 19% Pm* 


PfyGa* 0.12 07212 228 -17 16% 17 A , . 

PNC B( IX 4.7 16 6468 30 26% ffl* +% 

top nod 012 00 784071 28% Z 26 -% - 

PBH 000 1 3 X 2ZZ3 47 46*2 46% •■-... 

Pfeyllfl 691 324 48% 45% 88% +2* -i 

PUrGrera 046 ,09 X G32 52% X% S2* 

T7* 12% FhpaATM 0.76 50 13 621 13% -13% 13% +%-. 

14 9%PsrtKlac ■'6.31 ft* 9* 9* ♦%.**. 

14*10* Pwte»dF 0.18 ,10 171 11% 11* 11% +%*! -'• - 

79 32% Mato Sm 104 Zl Zl .909 TO 89* BB* ♦V^ 'T’- 

' Ptoh IX 42 10 718 40* as* as* / 

MB* IX 80 37 556 u25% 25% 25% 

PPM. . ■ 107 6.7 17 1554 25% 24% Z5 

Htor 032 10 17 58W 31% 31% 31*- AiJ 

Prachkn 024 06 23 1» 38% 38* 38* -* 

Pwmrk* -IX Z1-.I3 30H 50% 43% 50% .*% •_. 

nutol 000 20 18 203 24* 24% XV +% 

Prtauk ae 834uffl% 28% 28% -*1% - 


“v Vi 
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1 

:: r 94 

■ft 

s - 4 


PlttMUdU* ZX41O0 0 m 


8% 80% PRCIG TX 10 21 9309 83% 82% 

48 34% PrpmrQh 002 00 14 1722 47% 47 

8* B* Protartat OX 15 8 TO 7% 7% 

Z 20% HUUBBHO • 28 961 Z* 22% 

4 3* Proepa* 0/42100 168 -o4 3* 

31% 21 X PnjO) 002 Zl 10 868 ffl 28% 

29% 33% PrelB ' 

42* 30* Prmki - 


“i? -3* 

- 1* 

' 'l *'• 


7% 7% 7% tV 
2* a% 22% 

-x . » 4 >%» 


072 25 12 TO5 2B* 28% 28% ♦%.' 


* 30* Proto • IX 20 -12 967 41%. -40% 
& OXPtudWsC 0.152580 0 16 008 & 


* j - *2 


n eepusawLoe «).i _ . _ _ 

101 KFWBflffX 7.40 70 £10 S7% 97% 97% H 

88 81 PbSareCU 7.15 70 ZIO 97 97 - 97.. --4.V. 

M% ZPbfeGG Z16 7 2 11 1513 30* 30% 30% - . 

18* 12% RffhaMw 9 (003 17% 17* 17% -V 

19% 17% itoSV 18 905 W* 18% 19% -+1 

2% 1% PUMfcte 43 8 1* 1% 1%. -% 

24 2D* Plflae 104 70 12 197 23* 23% 23%. '-%. . . 

53 30% M£f 004 12 15 119 48 45* .45* , 

34% 20* Pam * OX 07 Z 446 33% -33%'. 33% -' A .. . 

9* 8% Ptornttriaa 072 70 188 9% 9% 9%-\ 

10% a%F%muHBiir* on 7 2 so6 b% 9% 9% 

8 7PubankdGvx 000 80. 40fl 7% 7% -7% - 

13* 11*ntoaatofira0X 71 - 82 13% 13% 13%- ♦* 

11 9%Punaroih4lL7E 70 134 id* to* «*■-•% 

7* 8* Rtontttohx 032 80 692 7% 7% 7% • 

8% 7% FWnaraltstx 009 80 468 8% 8. 8 

7* 5* Pifloifma * 056 8.7 . 507 7* 7% 7% ^ ' 

37%30%ttah0» 1.14 30 5 7580 35% 34% »* -%_.-. ' 

18% 12* Quatara 040 30 50 3*1 U% 13% -. 13* ■+*. 

26% IBttanK* OX 11 B 358 19% 18*'T9% ♦%'t-- • • 

33%2Z%auea8WO IX 33 2* TO S 31 * 31*“ *„Ti ' • 

12% 12 OddVai P x IX 90 216 12* tf!2 12* -**%*.* 

33* ZBUQmOr 1.18 30 27 1016 33% 33 33 ; 

30* 12* Quick R> 0 23 70 40 2018 ZT%-20% -20% ■. - 


* 57% 57% 57*! 
*10.97% 37% 971 




8% 7% FUnaraltox 089 80 
7* B*PnMfmna OX 07 


■ 2. 


1 A r* 34aak 


24* 18* RL Cap 
12 OBOaikw 
5% <% EPS Heady 
Z 7t%Mcnp 
07 43% raanp 
59* 32% tordn 
Z* 13* Rajuamas F i 
«% 26* Raronur 
46* 31% Rar<hi - 
S2 S* FtaadnDA 


15* 5% FtaaBakn 
is* i4*toaEddr 


39* 24% Raabtok 
9* 4* Went 
44% 33FMes& 
34* 28% RepsotADR 
K 44* topoBNVa 
18* 12* FtnSa- 
14* 7* tom 

15*2 B*Ftaaanate 
3B%2Z*FU>«flAi. 
54 * 48* FfefTttt 
M% 35* tomfAr 

S &R&MU 
Z* RJRNb 
3%FMTI 
49 %RdwwS 
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24% XRocbGE - 
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52%. SflAHt 
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16* 9*TMr ' 

5% 2* BotoaEw ' 
X% 18* nmu 
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71*8-18* Robb . 

9% 5% Aman 
X* ^sFtaltoSCttx 
U8%107* nUM 
13* ii% ten* va 
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OX 4.1 . 1367 9%- ft% _fl% 4%.^. 
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IX 32 22 897 «*_«%: 40^^ ^.r’ 
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1.44 20 is 2160 a2%.Gi*-.fiv 'r%f;;.“- T ;.v 
10 X 17 TB% '16% . *% ”/• -■ r.r 
7B 2 SO 11 w-jn 

z 298 «% n% it*' -Vrr..-.- ’• , 

040 10 X 627 38* 38% aHlF+VC -t 
IX 22 10Z53 56 53 %l- «( - r •• 
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32 4Z 40% 5% 39* ■" '•%'.- ‘ -. . 
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ox zi ia . 824- n* nv sivjfc 
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51% 11* toUgUSe 56 »7 -■ 
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FINANCIAL TIMES FRIDAY" DECEMBER 22 J 995 
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4 pm daso December 


NYSE COMPOSITE PRICES 



?al : -t 

S ; sou 

' i * bo* 


Tt N b " ■ 

ah « e not m laMOm 


[ Coothmed Trm previous paw 

■37% 30%SWRpb 1M 8.111 1 
|aA:4ts«nb» 0.68 2.1 nan 

W* Dftsacc* in u mou 


27 20% Sera Cup IX M 16 S» 
18W%SC0O5 1X0 Sfi 1028245 

1lU 5%SEtnM <U6 -U1S 1st 
S>* gjtgdMBP 23 47B 

BO* 35% S*H 1.16 4i 20T2T63 
TO* SB's Sdrtab 1 JS 22 25 EOT 


300 &1 11 25 37* 38* .37 +* 
ftfiS 2.1 M 3677 32* 31* 31* J* 
105 £9 »UMI 57* 58* .58* +% 


1« £9 niOW 57* SB* 56* +% 
M 16 STB 26% 28* 20* ■% 
1OT 55 102&M5 17* IT* 17* *1* 
026 44 IS 154 B% d5* 5* -* 
23 476 45 44* 44* +* 

1.16 £l 2012165 55* S3* 54* +1 
ua 32 25 EOT BB* SB* B8* -1* 


IB PL py -fn 

»• 1 . JbS1tt« 

a* 19% UkaaFtt am' ai 304 20* 

10* 7*TBqUt -JM2 3.1 33 3BB 8% 

. T7% Tn*W 11D U 0 U% 

9337* IMntl 178 ifl 20 1312 48* 

'TO*. IDTMn . 11 <768 11 

84* 36*1** 060 24 126899 40* 

10* BteaHat DA 35 55 18% 

• j_3 : 1*TCCM . ■: 11 34 2* 
25* 2DTa»B»* UK 42 17 «4sfe 

61* 31*1ttn 840 12 103558 51* 


lit W *fc - 
H) 4 E IBM N* It* 


NASDAQ NATIONAL MARKET 


4pmtio»OKm#2T 


29t1*a*Mhn 016 06 211*13 20* -IB* 29 -2 
Z3*2D*Sctwllnf 2744 Zt* a*'-*' 

a® 0<aai87 is* w% H*.ft 

JB IS* Soman 0.10 06 11 25 17* 17* 17* -* 

40%26%&rippi OS u 26 460 30* 38* 36* +* 

002 M 888 «* TO- 16* I*. 
”5 *$**22** Ul U .««»% 11* 11*. ft 
2013*B«0« 0.7B 4.1 1. 12 17* 17* 17* 

«* M*5WC1^a MB 04 . u ffi% «% 15* ft. 

54* 23*SW» . 06620 46* 45* TO ft 

39%25*Seunx 080 UMWB »% XS% 35* ft 

a*15*SBmlEn . 7820W Zt* 2®% 21* +% 
30* IBSeriedAr. ' 22 1706 27* 28* 26* -* 

40* 33% Start 032 24 105887 33*' 38* SB* +% 

20* 1B%SecCriSB 124 M 22 205 U* 18* 16* -% 

12* 10* SaCgkSrix 064 07 .. 2 12* 12* 12* ft 

38*1B*San&nal 022 13 158410 '17616* 16* -.-* 
32* ZI*Saqnft 06020 13 38 20* 26 26* 4* 

40 23S«tqwB - 090 13 20 25 30* 36* 39* - 

43%26%SenCp i 044 ].1 24 1532 -41 40* 40* 4* 

X%21%&M0r OJ* 43 13 102 20% a* 26* 

7* 4%Stntae& . 9 3373 S% 4* S -V 

57* 22*SGSTbB - ... 42 6344- 37 34* 35 +1* 

17* l2SnH 030 U TO 2057 IS* 19* 15* ft 

13* 7% Stay W 086 23 43 38 12* 12* 12* -* 

80* B4*SWfTr 238 3.6 16 258 80* 76* 80* +* 

40* XSttlW - 084 13 171163040* 16* 40* ft 
13* 8*Shanji 11 .817 0% - 9% 0% - 

26* 13* ShMntfx 0.10 04 SB 164 87* 28* 28* ft 

34* 10*StaixPK 1.12 4J ti 2K 34 IS* 88* -* 

8* 5* Start** 1 it 7* 7*- 7% ft 


28* ZftTMOi 
27* 19*14*10 


083 15 22554 ZB* 
040 U IMS 24* 


36% 17% Sonet Bi* 088 23 01030 
45* 28* Means' 21 263) T 


45* 2B* S®con& 212621131* 26* 38 -1* 

11* ft Stare 1.12.123 25. 82 8* ft S* ft 

7* ftEttri® 0.18 4.3 41 784 3* 3* 3* ft 

S*.ie*S«tox . .048 23 U 808 uzi IS* ' 21+1* 
9% 4*SLMt 008 06 10 ffi 7% gi 7* 

S 0.11 SntaQro 010614 0 451 * All Oil 

PSS“* - 10 21* 21 3* . . 

SJ* 3S* SXBc&A 1.13 2.172 218 S3 BZ* 52* +% 

S* 3S*9»EqU 133 29 2212740 53* 52 53 +1 

27% iftSnrttreFtf OBB 24 14 749 24* 24* 24* - 

24% 17*SWJCterJ 052 26 15 230 18*017% 17% -* 
47u 3ia*0nT 168 23 17 857 48* 45* 46* 

IS* tOHjihrM*- 02S 22 17 1QU 12* 11* 12 

45* 2!* SI4WHW a £35 41* 30* 40* +* 

34* aawtf 168 32 14 4078 34* 33* 34 ft 

2S*21*SBKta 080 22 15 2M S* 25* 25* 

5ft 42% Sony 042 07 7 478 S8* SB* S0 +2* 

IS* iftStata OH IT 34 484 14* 13* 14* ft 

42* 37 tan* Cep 3.60 BJ466 47 41* -* 

36* - 308UMMS% 260 74 2300 34 34 34 A 

22* 0%SWnM« «.44 06 17 68 22* a* a* -* 


:\ib 


■a-’asa* 

S oiisnactn 
• IISaMk 
55* 35* smart 
3*38*388600 
27* lB*SBttan 
24* i7*S«iclarJ 
47* 1 31 SJtJOnT 


44 »* Tortapw ... 118 £8 W 2355 41* 

41* 23TBBBT .. 087 11 34517 93* 

-S5* 41*TB|*f 120 20 1 1702 '43 

■ 22* 16*TmrtEBMK 016 05 331 IB* 

7* E*Tm«aob 050 00 . 170 87* 
-7* 5*TmpBCHx OTO 06 042 7*; 

50* <1* TOmbi - vn 30 Tl 2380 47* 
37* 2S* Times ns 26D 70 12 71837* 
A nTmqar MOM 25* 

7* 3* Tan 006 14. 1 <217 4* - 
M* 0*TMStadt 012 09 8 636 O* 
12 7*7M0I0 -3 70 «* 

00* 3^4 Tram 320 4.1 17 4285 77* 
56* 3^i Inn U -040 03 6 268 E* 
S3* 34* Utort 030 14 620677 50 

Z8* T7T»p*e 040 14 ZO 18 44* 
48* 30* ton . 338 73 58 3007 anA 
3* 2*1Mkdl 1-10303 1 72 2* 

TtH «8*1toWx 138 22 13 TJBl 7Z* 

s* 3*HKtaar ' m a 4* 
»13*1WW> 130124 118 15* 

28* 19*7WRnl 037 03 . 172 24* 
51*2a21 ThncSK DLT2 03SB1781 48% 
37* 25V1HDM 038 13 13 853 35% 
78* 82 IWdt x 234 11150 385 72% 

23 73* nun M 640 13 18 80 22* 

a*1B*Wwtr 050 19 80 1730 a* 
54% 291«pa»x 038 OS 34 167 52* 

45* 3S* TM» tl l l 038 09 889788 38* 
35* 17*TaMkA Q34 07 174048 34* 

- « 32*T«*n* 138. 23 10 2M- 80 

10* 5*ntROp a 316 7 

13* 10*11*1 H 130 8.1 10 12* 

1* 51*05*) 15 24 6* 

:0* 6* AkMtaCD OH 03 40 TH 6* 
2D* fom Bna 14 3320 H2Z 

41 aipoHinis 028 07 a us 35* 
44* 34* DBM - 1.18 Z8 11 1254 44* 
32*r2S%1taBC0iPX 048 13 12 281 31* 
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B2% H 

an 


57* 46* »F Cp 
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6* 5*«Mksi 
40*a*maWi 
^7 5j2ttd&npux 

11 % 
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K 1i* Want 
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44% 23WPtrH 
25* 17* tails 
45 S* tartan 
12% ^tWMNT 
27% 17*taCo> 

39 32* VrnHto 
00% 48%6MenM 


136 23 1Z ISM 
032 01 " 421 
Ott £013 ' 73 
1201465 

anno 202 

033113 . -28 

an 74 - ns 

23 1581 
MB M 15 MS 
. 1222K 
'23*1026 
136 73 0 41 

600 7fl .2 
& 3483 
•' & 348 
BH 13 27 3648 

9 « 

a i6i 

234 01 17 8 

148-23 13 289 
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**.8 
£6* 25* 
■8% .*» 
a% a* 

U* 10% 
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46* 4SV 
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71 7t 

» a* 
a 3<* 

94% 33* 
9% .6% 
a 2s% 
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3BV3S% 




7%1taax . • OH 17 22 420 33% 
3*&*rtSyS!> OJS 03 78 7200* 

n*taU 1318216 23* 

a Itatate 130 73 11 11 34* 

g l^Tlta* 230 27 12 1906 74% 

2*T«artfen 046 07 13 187 73* 

IIWdR .4 10 15 

IHn ' 753 

lonnwa as to t so is* 

t Daalr 030 14 12 7044 58* 
Mgr 034 07 14 20 34* 

fflCMUx 250 72 15 84% 

BMC 41 610 TO* 


a*Tl%SMMi 
20* 15*SCtMt 
27% 1«*38*8lCp 
24%19 *SMCd - 
3B*28*3«4MEE 
40*31*9EMX 
20* 16*SWfc - - 


030 23 0 138 19% 19* 1»* -* 
130 53 14 Mnzolz 20* 2D* 
032331880620*25* 28 +* 

122 53 14 5807 34* 24* 24% +* 
136 47 15 230 H9B* 36 H 
1.78 43 14 638 30* 38% 38* ' -1 
004 07 22 4830 34* 23* 23% -* 


18*' 13* SrtMSrt 032 47 16 175 17% 17* 17 

S 11*5«8flBlV 024 13 28 89 II* 1» l£ 

28% SnHWSV 270 07 n ISO 32* 32* sz; 

9* 7* Spain ftm 048 54 133 B* B% 8> 

5* 3*SpaaooCp 4 52 4* 4* 4: 

16* l2*Epfean0 OIB 12 7 S 14 13* TO 

44*S5*SH1BBX 132 3.1 11 315 <2* 41* * 

41*&* Sort* 130 23 14 3554 40% 36% 8tf 

17* 10*SW 040 23 S 308 IB* 15% TO 

B aaBml ' 0 211 * * i 


08* 5B%DOaBB 1.12 13 15 1323 B1* 

25 10* T1C0O x ‘ 072 32 132 22* 

S 28%lmty OH 23 11 3341 26* 

2?* Two™ 072 24 6 MTO 3D 

58* 30* Tltttl - 0.10 02 B7 1116 54* 
a*15*-RiMH on 33 a 948 18* 

3* 2%KeaOBQ 131237 8* 

. 4 TUSK Dp OZB 47 12 226 .4* 

5*TMWm 012 23 236 S* 

a*1MiGn OM 32 461407 20 

S*TtaDbc 070 M tl 20 22* 

R* TffoL 040 12 22 2412 34* 

4* TjtsT 010 22 6 2532 4% 

2%Tpr . 13 1TO 3* 


a* i8*1MiGn 
25* 18*1taDbc 
34* 28* TffOL 

saw 1 


8 e* +* 
6% 8% -* 
20b 22 +1* 
» +H 

^ 

ai*ii 

TO 10% +* 
13 13* +% 
66* 57* -% 
34* 34% 


irtc m. -% 

ail 

iS ,® *i 

33% ^ 4% 
H* 4% +* 
3 3 


14* B* ad Com 040 42 0 a 
WBMfUbc 072 13 10 1542 
20% 14% 9ld Motor 032 2.1 8 170 
5%StanPKUt 012 13 48 B34 


??;; a*% 13 % sum 

.-!* »* a Santa 


62* 36* SMkxi 
34a%samfi» 
46* 26%SHtGB0 


on 43 a an is* is* 
on Z.1 13 217 33% 32% 
IX in 0113 423 29* 29* 
144 23 TO 1648 80* 46* 
130 27 14 75 61% 60% 
072 3.1 11 .18 23% 2Z* 
an 13 15 1348 44* 43% 


15% 15^1 HK* 

fi 3S % 

,5, s i a+* 

IS* 15% -* 


60% A 

23* +% 


40* 29%SHtSB0 an 13 15 1348 44* 43% 44 +* 

12% 6*Star«Bcipx OH 2.0 16 52 D12* 12* 12* 

14* 7%SMuaM 008. 13 3 1213 8% 8* 8% 

20* 11* SMB 12 155 IS* 16* 16* -»% 

« 32% StgriHSm IS 2614 BO 57% 56* +2% 

7% SfiSIMni 012 13 4 20 0% 8% . 8% -* 

40 27*8taaHMb 030 13 94 n 36% 38* 56% 

24* 12% Sttrt Cod 030 43 3 4150 14* 13% 14. +* 

28% 10*StaS6A 133325 21 -TO* S3% •+* 

33* 17% OTU . 77 2872 24% 29% 23% +* 

36% TOSMb 48 033 33% 32% 37% +1% 

13* 7%SMMA 036 5.1 321038B 7% 7* 7% +* 

36% 26% Skxn flair 130 43 14 231 20% 26% 26* -% 

n%io*smt)iiA 1.1 D as 10 n 11* 11* 11* +% 

5* 3% SunDkB 024 43 3 123 o5* 5 5 +* 

4* 3%SBBrtW 034103 15 547 4 3* 3% -* 

48* 24 Sannv an 13 15 1742 45* 44* 44% -* 

86%44%SrtKr 120 17 T0 1345 60 45% 89+3* 

10% -B%SiarttaR TJ9112 ' 34010%. 10* 'TO%' ' 

ih 1%SUHM 2270 1% 61% 1% 

, Mb' 47* ElxU • 134 11 14 on 66% 88 68* -% 


5* 3% SunDkB 
.' 4* 3%SBBng 

?' 46* 24Smnr 
09% 44%snar 
V 10% -8%SiarttaP 
jh l%SutaM 
: '.-W 47*EunH 
I' -m lO*S«arl«0i 
-■ aAi 23% tamkr 
37% 22% 9taM 
- 33% 17* Snip Cm 


37* 24*UUBFh 
7* 5* URS 
52 43* USR£ 4.1 

a%i8*tsa 
36 26% U5T 
2T1% 87% OM. 

22* 18%USCttJ> 
B* 4*UStkc 
33*23*IMm 
26% a% UnMIne 
17% 11 1MH . 
85* 71 Lkrtir 

147*114* unw 
a* 45*UnCrt0p 
47% 25% UnCrtP ' 
17% 12% OMbQiD 
54 43% 1MB an 
H 54%UOB <50 
41% 34%UAe 
7D%45%Mknx 
32* 20% (Momnt 

23% 17* utaTnaa 
11* 3% Unlii B 
4* 2% uncap 
41% S4*UkMtal 
15* TOBMOSaW 
25% 17 *IMDmM, 

. assAuumn 
36% 2M(Mtarti 
' 7* 4*UMhtac 
13 *. u% JMqpfcifM 


Star Food 040 33 16 154 13% 13% 13% 
sqwkr 020 03 131126 25% . -24* 94* 


>:• 37% 22* Start 036 3.1-182200 31% a a* 

'■ 33% 17*901 Gta 020 03 35 SOI 32% 32% 32* 

23* 17%MhHM* on 13 76 70% 20% 2®% 

< ’ 40% 74* SxnbaiTac 22 580 36%. 96 36% 

6% 0% Sjna Cap 020 26 16 16 7% 7* 7% 

'•: 30*T7*Sjno*nftix034 13 19 120 78% 28 20* 

32%a%ftta 044 14 22 3384 32* 31* 32% 


t 4% TC8Y B8V 020 43 45 302 4* 64% 4% -% 

ns%iDFnwK os sra 647 31 so* 21 +* 

I 7* TCW Caw S 034 .9.1 BBS UD* 0% 9* +* 

I - SKKOqiA ft® 8344 24 «% 51 51% +% 

1 1*TIST«0B. 038 « 18 657 1% 1% 1% 

1 11 % tjx . on uan58un% ift 17% . 

1 14%TM>Urtp on; 43 17 46 16* M% 18* , 

l B1*TRW . - 220 23 11 716 76% 78 76% +% 


15% 4* US* ' 
18* 13%USRK 
23% 14% OBFMar 
29* 14*U8HMH 
37 22*«SUCp- 

27*is*uesm 

37* 67* 

If* 11* 

32% 17%. 

IT* >5* 

!«S.S : 


20 17%. 
22% M. 

IB 3% 
a%is* 
a 29% 

13% 


1.16 X3 121666 a 
10 S3 47% 
4.10 73 27fl67* 

30 1 040 29% 
140 43 166845 34% 
71 mn IBB* 
140 63 n 413 20% 

7 236 5* 

in 43 TO 4067 3J% 
052 23 15 1172 23* 
OTO 0317 48*17* 
131 22 15 30 82 

015 23 18 617130% 
in 33 73287 47 

-075 23 6 2910 36* 
. 16 65 17% 

160 63 2 U54 

<50 7 j 260 61* 

244 53 M 763 41% 
1J2 23 10 4703 65% 
in 32 17 261 a% 
020 1.1 T726B5 16% 
' 8866 5% 

n 290 Hi* 
120 01 TO 224 38% 
080 0228 331 14* 

on 03W.' » a* 

033 m> 3015314 S3* 
232 73 11 243 U38* 
on 43 17 M 5% 
014..12 ... -87 12% 
in 10 14 

0.12 03 210712 13* 
020 12 12129 17% 
30 1014 2& 

8 425 20* 
OJB 32 10 806 20% 
OOB 03 282001 23* 
230 2.1 173961. 36 
032 72 15 UB 12* 

' 20 34^ 2B% 
036.24 15 1338 D40* 

. m„aen aatT* 
030 23 H 221 11* 
132.42 23 asm* 
on 27 54 nn 29* 
in-13 wa27 6ft 
17* 

2.14 63 Tl 00*7 3ft 
• HK 18* 
08 3010 TO 

OLU 33 9 6 ft 

an 33 17 4HB 1ft 
in 32 7 3614 30% 
020 23MZ 304 10% 
172 53 14 320 20* 


34* 84* +* 
7 7 

59* -+* 

S 2ft +* 

34* 

172* lift -17% 
20% 2ft -% 

SZ* +* 
22* 22* -* 
17% 17* +% 
«* 81% -% 

TO 4ft 4* 
37% ^ A 
17* 17% 

54 54 

a* n* 

«% 41* 4% 
64* 05 

31 SI* +% 

1ft 1ft -* 


M* 1ft WHS H 
a* 27*wn.Hohia 
20% 13% mm Inc 
4ft swan 
16 TO* nWMfeuU 
5 ftWakecD 

a*a*nta> 

90 27*MrttaCt 

27% n% nan 

■ 3 a Manor M 

66 73* Main 
19* TOMABian* 
29* TO* MrtkGL 
ZZ%17*WaMMx 
315237% Man 
S7 39*WrthJix 
_1% HltartU 
29* 12%: Ham 
aftMttM 

M*33%*khtata 
ft ftlMfexiSI 
29 24 tart* 

na%VMta 
206* 141 ME 
22* 14% tarty* 
3ft 22* Mat Co 
TO* ifttakME 
52* SftHHaa 

22* ift niyM 

»2O*0MdH« 
17% 12*taaB 
- 6* 2% MnxCgrt 
2ft 14% Writ talk 
a% 16*HMtaa 
31* »«Hn 
50* 36% talar 
17% T2%Mkrtrtxir 
Bft.a*taAi 
40%. 20% Will 
23% 15% man 
24% U%0Mkior 

3Z*2s%Mtarte 

44* -24% W0n» 

7 5*Mrt*l 

10% 5*taAHn 
37% 25%Ntal0xx 
18* 7%tantaaa 
30% Z5*taeEa 
16 10% WtaO 
3ft 91* HcoGarp x 
V* 19PHCNH 
32% 25% MKTs 
Mifttokata 
1ft O*1l0llMt 
16% 13*taUWk 
13% 7*«MMiip 
33* 28* WS Os 
54 42% VMofel 
46% IftWpLTOort 
30* IB* tana H 


19 191 17% 18* 
194 03 IS 491 «. 30* 

« as 10% 11% 
144 32 13 2406 «% 44* 

030 17 94 28 17% 17* 

E 484 3* 3 

On 14 212360 2ft 2ft 
On 13 20 7142 34* 33% 
020 09 1624730 23* 22% 
004 £9 0 349 1% 1% 

200 £1 TO 2B02 93* 91* 

140 03 10 408 TO 18V 

1.12 6.1 15 156(22% a* 

in 33 11 637 TOO* 27%. 

440 15 17 18281% 209* 

OTO 11 13 279 4ft 42* 

068113 0 57 * «S 

12 976 28* 27% 
090 13 TO 161 20* U% 
240 &5 22 5H 37 36% 
064155 21076 4% 9* 
064 29 13 39 28% 26* 
On 15 8 TOW 22* 21* 
430 2.1 12 1875 214* 711 

054 13 IS 3825 20% TO* 
052 23 TO 422 2ft '23% 
032 01 16 335 IS 14* 
a 911 fl* 50% 
a 2006 17% 16* 
on 12 40 423 10% IB* 
232 OI 13 835 - 33 32* 
0 20 12125 7514 TO* 1ft 
032118 1 409 2* 02% 

22 1000 25* 24% 

073 34 1 31 a* a* 
on 34 92188 2ft 25% 
190 39 11 5622 <2* 41* 
011 07 15 2185 16* 18 

MS 1516 4150 S3 52* 

40 15 33% 33 

038 1J TO 714 221% 22* 

23 279 16% 19 

1H-01 TO 234 32% 32* 
136 25 16 1294 43% 42* 
007 12 14 76 5* ft 

on oo is 377 ft 6* 

060 05 23 861 37* SB* 
040 S3 5 302 .7% 7* 
147 43 14 1146 TOO* 30 
040 32 11 57 12% 12* 

1.12 33 11 506 29* 26* 
On 221TO 24 26* 26% 
ISO 2.1 IS 7296 29% 28* 
014 04 23 2S 32 31% 
On <4 a 4828 tft TO* 
01D 08 65 1ft 18* 

4 602 ft ft 
in S3 TO 336 vM 33% 
On 1J 264296 52% 51% 
02B 03 14 » 6 36% 34* 
052 1 J 12 627 30% 29* 


82% -% 
24% -% 

e *% 
2ft -% 
-ft ft 
5* ft 

io% 

n* +% 
TO% +4%. 
3ft ft 

s s 

71 

26 +1* 
26 
34% 

ft. ft 

a ft 
3ft ' 

56 ft 


9 3 

TO* ft 
45% -ft 
17% ft 

ft 

29% 

54* -2* 

aft ft 

1* A 
63* +2* 
«* -% 
21% 

29% ft 
290 -2 

43% +1* 


' V ft 
' 4% ft 

20% ft 
22* ft 


23% ft 
15 ft 
50% -1* 
16% ft 


18% ft 
2* ft 
24% -% 

a* ft 

25* ft 
42% 

18* ft 
S3 ft 
33% ft 

22% ft 
19% ft 
»* ft 

43* ft 


36% +% 
7* ft 
30* ft 
12% ft 
26% 

26* ft 
28* 

a% ft 

TO% 

18% ft 
»% ft 

33* 

n% ft 
35% ft 
20% ft 


am a t n art u> 

'ABShdkx 020 8 29 fi* 8% 

.ACC CDp 012 23 1341 024% 22% 
AcektanE 140348 12% TO 
"AeaaMb 0 430 1ft 14* 
nriomCp 421146 26% 25* 
Adepm 24KW0 42* 40% 
ADCTtk 30T7S0O 39 36 

flO dkgan 47 295 M* TO* 
AdWOH 016 6 96 2DA »u 
Man 020 9218182 B% 62U 

Arir Logie 15 384 6J3 ft 
MrMya 111232 3% ft 

MERBLA SJ 771 25 « 

Adnta 027 12 887 40% 3ft 
AgrtnEa 010 34 8 1ft 12% 

Mfiqr 02015 SC S% 22% 
Map TOR 133 8 88 67* 57 

mat 05023 2K 24* 23% 

Aka ft 032 13 Z1TO 43% 43% 
Mn PA 92665 12% 11* 
ABdkplx 1.TO 15 194 TO* 1ft 
MS Cap x 15412 187 BM TO* 
MoaritC 032 0 238 2% 230 
MB Gold OOB 10 738 lit 1% 
ASmCa 48 8G21 S3* 60% 
Am Banter OTO 12 566a37% 37 
ArnGMy 016 12 257 10% 10* 
AalMag 272135 26% 2ft 
AnSMm 032625 227 6 % B* 
Mb RMff U 1594 10* 10% 
AfflGHA 084 17 6032 V 26% 
MnW> 155a S % 

MrtUB 230 6 179 S3* 82 

AmPvOow 1112842 10 9* 

Anita 13 176 28% 29* 

AaWH) 028 18 254 34* 33% 
Angai Me 8934391 56* 51% 
AaBdiCp On SB 888 5* 4* 
Amp 018 20 234 17* 17 

Aort fftt on 16 » 30% 29* 
Mapng in 12 15 11% 11* 

AaktaCp 22B01B 38% 3ft 
Aretes An 45 82 17% 18* 
AMBMEB 032 TO 642 15% 14% 
AH* Bln 66 22S 8% 8% 

AppkflM 2030740 42* 41% 
AnkC 048 922725 32*031% 
AMBOta 005 281703 23% 23% 
AtorOr 020 22 511 22 2T% 

Aaeo 034 16 517 13% 12% 
Agonal 13214 TO 3ft 32% 
AUltOal 004 403276 7* 06* 
Anar A OH is 54 17* 16* 
Arnold in 044 141034 16 17% 

Attn 141541 7% 6% 
Ata cflW 364910039* 37% 

ASTIkRil 14829 8% 7% 
Aflttaon 2 34 10* 10 
MSaUT 034 1410761 22* 21% 
Anal 2322133 23% 22 

Altai 582688 5 4ft 

Adttk 024 228064 38 34* 
Annkdb Tl 200 >A ft 
AkToM 14207 ft 2H 
Ann OK 7 297 14% 13* 


ft -* 
22* 

1ft -d 
1ft 

28% ♦% 
41% +1 
3ft +1% 

14% +% 

a& 

85 + 1 % 
ft -* 
s% -a 

24% 

3ft -* 
«% 

32* -* 
67% *a 
2ft -% 

43% 

12% +% 
17% -* 
14 
2% 
m 

S1% +1 
37% +% 
10% -* 
26% 

6* 

10 % +% 
26* 
a 

n +1 
ft +i 
28% +A 
33^2 -* 
55% +3% 

ft +% 

17% 

2ft -* 
11 % ♦% 
39* +. 77 
19% -% 
15% +% 
8% 

42% +1% 
32% -% 
23* -* 

a% -% 

13% +% 
3ft +* 
8% -1% 
17* +* 
17% +* 


8& -J. 
10* +* 
a% -A 
22% +1% 
4fi -A 
55 +* 
ft 

3 *ft 
14% ♦% 


3035 140% 137*137% 
151 <3% 43 43 

51 34* 24% 24% 
1500 45* 44* 4ft 
947 3% ft 3% 
826 7% 7 7- 

183 a% 20% a 

107 8% 6% ft 
167 10% 1ft 1ft 

587 22% a* a% 
2U 11% 11* 11* 

7TO 0% 8% 8% 


1ft TO* . 

IT 17:-% 
24% 25 +% 

2ft 20% -* 

§ 29* - 

48% +1* 

ttJa ♦% 

24 24 -% 

29-2ft'+% 
53% 35% +1% 
17 17% +% , 

Iffll -* 

17 17% .-%. 
#8 S% -% 
TO 1ft 
30 EB% +% 
ft 10 -% 
28% 2#% -% 


. 144% 08% Xboh 000 2217 
52% 42Xba0Hp OH 13 TO 
25 IftlMmApxin K2 20 
4ft 34%1MMx OH 0616 
4%.ft2pn 014 4.1.7 
12% B%M6 . 4 

24% iftZaaniH in 4380 
6% ftZMklrtJC 07211.1 
UtftAra - 044 2.7 16 

2B«%3xnMX 040 13 16 
11% 10* ant Fund 1.12100 
a 7% ZtaOlWx 0H'tt7 


am an ntad or uu 


tartr ari Ion kr MSE a 

mm mam mm. mi rt I 


<nw ta Mi. K pn i m kpa no. m 
MuHMrotajlHIrtimmA 


Tin 1 m iinrti if run ■ HipiIi nn f nr — r~D ■mini n 
O Aim am ko art FOWL M* OUM 770 0770 ppn 24 M 
mum nrtaada or to OM mam. ■ mug hn mta ka l*. 1 
+44.101 7704910 orM +44 W 7» J0TO tank m B Mrt n ta ■ 
ntap %■ DtacMo "Uk ta . 


BEI B 006145 80 ft 
Briar J OK 237a 5* 
BUMLB 032 4 20 15% 
BMCtK 15 434 1ft 

BohSouaix ore a 1706 a% 
OutanCp 05B1D 05 17 

ButanOi OK 10 10 35% 
Butano 064 16 IIS 42* 
BmtfF QK14 273 24% 
BajMwk 7239663 4ft 
BqrMew 080 34 63 28* 

Boytnrts 240 14 4112 1186 * 
BE Amd 11 4SB 10* 

BMriQn 042 12 a 6* 
BFMMt 78 29 3% 
BBB&JHI7 KB 496 1ft 
BattwMxaniBiiar «% 
BHAAp 0.12 12 005 1ft 
BkB 22 347 8% 

9%B. 02010 406 10* 

aaaoyw o n 12 5 17% 

BtopM 26218253 65 

Btont ' 244070 ib% 
Brick Drp IK 13 12B 3B% 
SMCSoQk 25 3633 42% 
BnrimG 1® 12 1760 41% 
Bek Ban 032 131793 17* 
BooriSB IB 140 23 
Borrifld 62283 17% 

Bata Bk 076 11 131 38* 
BttrinD: . 59 1748 14% 

BmdyWA 120 B 242 u2S 
BMCax 028 9 96 1ft 
BSBBPCP OK 13 ■ 70 u28 
BT SHn 048 48 3 3% 

Bldhtt 162561015% 

Bnbknff 18 110 7* 
Bur tan 153281 22% 
OarinmR 22 587 36* 
BB9arMgxO40 12 82 36 


ft 7% +% 
Kl 2 5% +% 
1ft 15% 

1ft 16% -1 
29* »U -Id 
16* 18% 

35% 35% +% 
42 42* +* 
23% 24 +* 
3ft 41% +2% 
27* 27% -% 
85 65* +* 
10 * 10 % 
ft 6% +% 

3 3lf) 

15* 1ft +1% 
4ft 48* 4* 
13% 1ft 

ft »A 

6 * 10 % 4* 
17% 17% 4% 
5ft 03+4* 
17* 18% 4%- 
3ft 3ft ♦% 
41*42* 4% 
4ft 41% 

17% 1ft -d 
22% 22% -% 
IB* 16* -% 
aft 3ft 
TO* 14 -* 
25 25d 4d 
10% 1ft 
MH 25% -% 

ft ft 
15* 1ft ■% 
aft 7% 4% 
a a* 4* 
38 3ft +d 
35* SB ft 


AMEX COMPOSITE PRICES 


4pmdMDi>cmnbBr21 


- C - 

cite 7 673032* 31 31 -% 

CadGchta 128 17 72 32% 32% 32* ft 
eaU BM CB no ai 2a esa 2 7* 2ft 2B* -* 
Caen cp saiaa 8% 7% 

4* 
aft 
4% 

2A 

92% 

29* 

TO* 



a. 038.14 HO 

)A UH21 16 


37% 37§ ft 
24% » 4% 

32% 32% ft 



13* 


32% +8% 

32* 

ft 

35 

ft 

B* 


X 


3* 

ft 

Id 

-d 

20* 

+1 

3H 


10 

ft 

106% +7* 

68% 

ft 

44* 

ft 

22* 

+d 

25% ft 

3d 

+d 

75% +1% 

a 

ft 

2* 

ft 

15* 

ft 

1 

ft 

33* 

ft 

7d 

-d 

ft 

ft 

34 +1% 

41* ft 

42% +1% 

19% 

ft 

20* 

ft 

30% 

ft 

17* 

ft 

1ft 

ft 

a 


28* 

+A 

6% 

+d 

24% +1* 

5% 

ft 

11* 

ft 

TO* 

ft 

21* 

+% 

9* 

ft 

108% 

ft 

22% 4*% 


Ptease caU Q130 5351 (ToH Free) for more Jnfbfmanon 


taya 

UnaEkpo 

DfiBretear 

DMBB 

Dynkca 


k E 0k It l« 

12) 13 S02u50% 48* 
020 30 SB ft 7* 

TO 23 24% 23% 
131577 1ft 17* 
89 715 11% 11% 
IBS 670 1* Id 
191425 12% 12 

20 T20 67% 58% 
020 10 517 4% 3% 
225 14579 * d% 

020 162382 20 1B& 
an 17 4i 11* 10* 

11 533 17* 17 

111157 9% 9% 
02*121 136 3ft 3ft 
006 15 210 4 9% 

mu n as* at* 
046 102818 24% 23* 
27 1485 1ft 15% 


50* +1% 
7* ft 
2ft ft 
»d -d 
11% ft 
1% +d 
12% ft 
57% ft 

4 ft 
U *fi 
ia% ft 
ii* ft 

17% ft 

ft ft 

32* 

3% 

34* 

23% ft 



-E 

- 


ExgkFO 

2 384 

2 1* IH 


mcNBi 

11 a 

1% 1% 1% 

-A 

EOTri 

OK 2112W70H* 23* H 

ft 

GggtHtf 

572014 

6%<S* 6% 

-d 

BecsSd 

19 91 

a 27 a 


Beams 

IH 3 60 

41 40* 41 

+* 

BsctAtt 

3211134 26% H% 25% 

+1 

Emeu An 

72 94 

a* 3% a* 


Bnritt 

48 704 10*01®% 10% 

ft 

BicwtfHUt 

0 747 

1* Id 1A 

•d 

EagjVrtn 

33 508 22* 22* 22* 
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AMERICA 


US budget 
debate keeps 
stocks volatile 


Wall Street 

US share prices were volatile 
in early trading as investors 
kept their eyes on Washington 
developments in the debate 
over how to balance the federal 
budget, writes Lisa Branstm in 
New York. 

The Nasdaq composite, con- 
sisting mostly of smaller com- 
panies, was strong through the 
morning as technology shares 
rebounded from recent losses 
and biotechnology shares con- 
tinued to climb. In the early 
afternoon, the Nasdaq was 9.78 
stronger at 1,035.05 and the 
Pacific Stock Exchange tech- 
nology Index was ahead 1.7 
per cent. 

At 1 pm the Dow Jones 
Industrial Average was 13.72 
higher at 5.073.04. The Stan- 
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dard & Poor's 500 rose 231 to 
608.18 and the American Stock 
Exchange composite was up 
1-53 at 536.06. Volume on the 
NYSE came to 245m shares. 

The Dow was more than 40 
points higher in the late morn- 
ing. but by early afternoon 
shares had given up most of 
their gains amid jitters about 
the budget debate in Washing- 
ton. On Wednesday, shares 
were higher for most of the 
day, only to end with a 50-point 
loss as negotiations between 
the White House and Congress 
broke down. 

Biotech companies staged a 


Mexico City weakens 


Mexico City reversed initial 
gains and was slightly lower in 
moderate mid-morning trade 
on profit-taking and a soften- 
ing of the peso. 

The IPC index showed a net 
decline of 1.81 points at 
2,744.68. Trading volume was 
high. 

Dealers said that the market 
had been upset by early weak- 
ness in the peso, which opened 
lower against the dollar. 

BUENOS AIRES was mixed 
at midsession as investors 
engaged in selective profit- 
taking after the previous ses- 
sion's 4 per cent rise. 

The Merval index was down 
236 points at 50653. 

Of 5S issues traded on the 
floor. 21 were lower and 12 
were up, while the remaining 
25 were unchanged. Turnover 


had reached 50.5m pesos. 

SAO PAULO was slightly 
ahead in midday trading on 
hopes that the return of Presi- 
dent Fernando Henrique Car- 
doso to the country from a for- 
eign visit to Asia and Spain 
would extinguish lingering 
political problems. 

The Bovespa index had 
gained 15258 at 42310. 

Analysts said that they 
expected Mr Cardoso to try and 
resolve threats by a number of 
members of congress in calling 
for the resignation of the head 
of the central bank. 

The congressmen had also 
accused directors of the bank 
of leaking information about 
alleged contributions from 
Banco Economico to campaign 
funds of certain politicians 
prior to elections in 1990. 


South Africa ends positively 


Equities ended on the positive 
side, with industrials gaining 
ground in late trading and 
gold shares finding comfort on 
an improvement in the price of 
bullion. 

The all-share index rose 37.5 
to 63563, industrials gained 
30.5 at 7,977.6 and the golds 


index advanced 27.7 to 1,361.4. 

Among the main movers. De 
Beers appreciated 50 cents to 
R 112.25 and Anglos was 25 
cents firmer at R228.50. Else- 
where, SAB moved forward 75 
cents to R134.75. Dries forged 
ahead R2 to R46 and Vaal 
Reefs made R7.50 at R249. 


EUROPE ; • 

Interest rate cut fails to promote rally m 


1 


second day of gains amid posi- 
tive news from Centocor, 
which said late on Wednesday 
that it was halting the trial of 
ReoPro, an anti-clotting drug, 
because results were so posi- 
tive that it was unethical to 
continue giving placebos to 
some participants. 

It was the second time in two 
weeks that Centocor had 
stopped a study because of pos- 
itive results. Last week the 
shares jumped nearly $10 on 
that news and yesterday the 
shares added another at 
$29-&; the stock had more than 
doubled in five sessions. Else- 
where in the biotech sector, 
Chiron gained $3% at $106, 
Amgen $1% at $53‘/i and Gen- 
zyme $1V* at $58%. 

Kmar t rose $1% or nearly 26 
per cent to $7'4. After the mar- 
ket closed on Wednesday, the 
troubled retailer announced 
that it had renegotiated some 
of its debt and cut its quarterly 
dividend payment. 

Quaker Oats slipped to 
$34% after the company 
warned that it would lose 35 to 
45 cents a share, mostly due to 
the acquisition of Snapple in 
1994. Analysts bad forecast 
profits of 5 cents a share. 

Canada 

Toronto rewarded corporate 
stories as the TSE 300 compos- 
ite index rose 16.69 to stand at 
4,696.66 at noon. 

The most heavily traded 
stock was BCE (Bell Canada), 
up C$2% to C$47% on news 
that the Canadian government 
would allow telephone compa- 
nies to increase local rates 
without cutting long distance 
tariffs. BC Telecom and Telus 
firmed C$% to C$25 and C$'4 to 
C$16 on the same theme. 

Sherritt advanced C$% to 
C$17%: it said on Wednesday 
that the issue of Sherritt Inter- 
national, its spin-off for inter- 
national assets, was oversub- 
scribed. And Goldstake Explor- 
ation leapt 37 cents or 35 per 
cent to C$1.42 on announcing 
that it had bought into an 
Indonesian prospect 


There was further volatility In 
Credit Foncier de France as 
PARIS moved uncertainly on 
the last day of the December 
account. 

Investors were generally 
unimpressed by the slight 
reduction, from 6.10 per cent to 
555 per cent, in the five to 
lOday emergency funding rate, 
which had been anticipated. 

Analysis said the move by 
the Bank of France, ahead of a 
meeting between Prime Minis- 
ter Alain Juppe and trade 
union leaders, was largely 
symbolic. What was really 
wanted, they said, was a cut in 
the intervention rate. 

The CAC-40 index moved up 
338 to 1334.38 in turnover of 
FFrS.3bn. 

The market bad Men earlier 
to a session's low of 1,809 on a 
report, swiftly denied, that the 
government might delay the 
introduction of a new tax 
intended to help reduce the 
debt burden on the social secu- 
ri ty sy stem. 

CFF, the specialist banking 
group, down 19 per cent on 
Wednesday, suffered a day's 
low of FFr55 and a brief trad- 
ing suspension before closing 
off 55 centimes at FFr68. 

Some dealers suggested that 
a US institution had been dis- 
posing of its stake; this may 
have been prompted by a ded- 
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sion earlier this month by the. 
CFF board to cancel a merger 
with its property subsidiary, 
Imm eohles de Franca 
Lyonnaise des Eaux and 
G&Uirale des Eaux were sup- 
ported on rumours that they 
were considering the joint 
takeover of a UK water com- 
pany. Their shares added a 
respective FFr120 and FFrl at 
FFr470 and FF r483. 

FRANKFURT marked time 
ahead of the holidays, turnover 
falling from DM6.9bn to 
DM4.8bn as the Dax index 
closed 038 higher at an Ibis- 
indicated 236835. 

Blue chip winners included 
Hoechst, adding to its recently 


established premium over 
Bayer with a rise of DM430 to 
DM38930 for a two-day gain Of 
DM830 on its plans to restruc- 
ture its phaixnaceuticals inter- : 
ests. Adidas, the sportswear 
group, continued to throw tiff 
its post-flotation blues, up 1 
DML55 to DMTS^O, against a 
low trf DM70 on Tuesday. 

Losers included. Allianz, 
down DM18.to DM2,837 on 
weak premium income growth 
and analysts’ worries over 1996 
prospects; observers noted that 
the stock had been among the 
top Dax performers in Novem- 
ber, and in 1995 as a whole, 

MADRID saw higher divi- 
dends from TelefOnica. and 
Bankmter, and the first pay- 
ment from Ence, .the paper 
company, since -1991. The 
shares rose Pta20 to Ptal.705, 
PtalOO to' Ptall, 700. and 
Ptal20 or 6:4 per cent to 
Pta2,000 respectively as the 
general index closed 1.74 
hi gher at 319.13. 

ZURICH was relatively flat, 
with the SMI index up 1.1 at 
3355.0, but Elektrowatt rose a 
further SFril to SFT422, still 
supported by the planned take- 
over o f Lan dis & Gyr. 

grO PKB fflJW and TTET-STNITT 
reflected recoveries in Ericsson 
and Nokia, the telecoms stocks 
alternately favoured and 
spumed by US investors 
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recently. Ericsson B rose SErS 
to SKrl3l and Nokia A FMI0 to 
FM162 as the AfiSrsv&riden 
General, and Hex, indices 
cHmBed 143 to 1,683.4 and 393 
or 2.45 per cent to 1,67331. 

Elsewhere, , experience was 
mixed. Among Swedish shares, 
Astra, the pharmaceuticals 
group, saw its A stock up 
SKr&50 at SKi2S8; but banking 
and insurance shares - fell as 
the bond market Med to make' 
any major- headway. 

Finland was more generally 
bullish, the forestries and 
metals sectors rising 2.45 per 
cent and L6 per cent respec- 
tively. In forestries, Metsa- 
Serla hardened FM3 to FM12S 
as it called a post-bourse press 
conference: it refused to com- 
ment on a radio repeat which 
said that it was buying a Ger- 
man paper company, r 

AMSTERDAM was easier, 
Heineken providing most of 
the activity as it gained FI 3.80 


to FI 285,80; . the ARX index 
eased 035 to 48036. 

The rise in the brewer -was 

- attributed to technical support 
following recent declines. 

The gain here contrasted 

- with a Min Unilever of FI 230 
to FI 223.50. brokers ; noting 
that it had. suffered from sell- . 
mg in the UK- . 

BRUSSELS, was supported by. 
a: rise in Groups Bruxelles; 

- Lambert on speculation it was 

: to sell a stake in CLT, its tele: 

. vision subsidiary. The Bel-20 
Index rose 4.17 to 1,547.43m 
turnover of BFrl.67bu, as GBL 

put cm BFrt70 at BFrf.090. 

- Fortis rose BFr2Sto BFr3,530 
on reports that it was near to 
announcing hew acquisitions. 

WARSAW saw some bargain 
hunting following .the 33 per 

-cent tumble an Wednesday. - 
The Wig index, rose 23.7 to 
7,478-9 as turnover fell 22 per 
cent to 44.2m zlotys. 

The country's parliament 


voted to investigate aHegbtiohs • 
made by the! outgoing 
dent Lech -.WaVesa >rWhich ; : 
. sugmsted that there, had been ; 
a breach (tf national security! 

VIENNA was lifted by expec-. 

7 tatiohs that there . could- i* a - 
quick resolution; totals beiig . 
heM to determine . the sha pe. pt . 
the new coalition govemwnt ,, 

. The- ATX index gains* 738 or - . 
U3 per cent at :- 

. Sentiment was boortedto- > 
ther in midday trading 
StandardA Poor’s saidjhat fi- . 
jiad affirmed the countrys tn^. ; 
pie A lohg-term foreign asd . -. 
local xurrency ratings. 

Mkculah. led - advancing ; 
stodfs with arise of Sch8 or- AS - 
per cent to Scbl93 following an -r 
agreement r by tianks earlier in • 
the week- Bat. a: rescue package 
jfor the OTisiructicb ^iQJ- \ 
. ATHENS " closed "with r . mild j 
gains, but the ^erai index ; 
remained, below the- 900 level. ;j 
Brokers’ -said that .investors \] 
remained very cautious - 
because of the uncertam-ponri- - 4 
cal . situation- Mr ^Andreas ^ 
jpapandiwu, the. prime ; minis: 
ter, remained, in critical corah- 

tkm cm a hfMupport system. 

Tlie general index edged for- \ J . 
wa^ 239 to ftol m turnover J 
of DKrVJbn. - T ,'j; 
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Nikkei rises 1% as regional bourses attract 






Tokyo 

Active buying by foreign bro- 
kers pushed up share prices 
and the Nikkei average gained 
1.1 per cent, approaching the 
year's high that it posted at the 
beginning of this year, writes 
Emiko Temzrmo in Tokyo. 

The 225 index rose 204.66 to 
19,65335 after moving between 
19,43234 and 19,658.43, closing 
just 30.79 below the year's high 
registered on January 4. 
Shares briefly lost ground in 
the morning session on s elling 
prompted by Wednesday's 
decline on Wall Street. How- 
ever, the Nikkei recovered on 
active buying of banks and 
shipbuilders by foreign stock- 
broking houses. 

Volume totalled 550m shares, 
a gains t 5143m. Selling by insti- 
tutional investors eased, while 
foreign brokers, including Mor- 
gan Stanley and Jardine Flem- 
ing, actively bought shares. 

The Topix index of all first 
section stocks climbed 15.47 to 
1,560.45 and the Nikkei 300 
added 3.33 at 294.00. Advances 
led declines by 668 to 418, with 
136 issues unchanged. 

In London the ISE/Nikkei 50 
index gained 1-80 at 1,362.02. 

Selling by domestic investors 
declined during the week to 
December 15. According to the 
Tokyo stock exchange, domes- 
tic investors sold a net 
Yl57.3bn during that week, 
down from Y365.5bn a week 
earlier. Individuals became net 
buyers for the first time in 
seven weeks. Buying by for- 
eigners, meanwhile, fell to 
Yll2.1bn from Y297.4bn. 

Banks were higher, along 
with jusen, or housing loan 
companies. Sumitomo Bank 
moved ahead Y60 to Y2.270 and 
Mitsubishi Bank Y50 to Y2.500. 
Nippon Housing Loan, the 
leading jusen company, 
jumped Y30 to TO and Nichi- 
boshin, a non-bank financial 
institution, rose Y28 to Y105. 

Speculative favourites were 
traded actively. Hanwa. the 
steel trader, was the most 
active issue of the day for the 
third consecutive session. The 
stock rose Y14 to Y403; Showa 
Line added Y27 at Y209. 

Foreign brokers also sought 


large-capital steels and ship- 
builders. Nippon Steel put mi 
Y2 at Y354 and NEE Y9 at 
Y286. NEK had risen for three 
consecutive trading days, 
investors regarding the stock 
as a laggard within the sector. 

The fall on Wall Street hit 
some high-technology stocks. 
Hitachi shed Y2 to Y983 and 
Oki Electric Y3 to Y92L 

In Osaka, the OSE average 
rose 168.88 to 21,118.00 in vol- 
ume of 262.4m shares. 

Roundup 

There was evidence that for- 
eign institutions and US 
mutual funds were moving 
into the region's markets fol- 
lowing the redaction in US 
rates earlier in the week. 

MANILA illustrated this sce- 
nario with a rise in the com- 
posite index of 52.14 or 2J. per 
cent to 2,561.77, in heavy turn- 
over of 23bn pesos. 

JAKARTA was another 
strong market as Telkom stock 
was sought The composite 
index was up 1334 or 2.7 per 
cent at 50438 after a session's 
high of 505.15. 

Brokers said the rise was led 
by buying in Telkom, up Rpl50 
to Rp2,850, and other heavily 
capitalised stocks. 

TAIPEI rebounded strongly 
from the previous day's fall. 
The weighted index jumped 
129.03 or 2.6 per cent to 
5.093.85. while volume fell to 
133bn shares worth T$45.04bn. 

Analysts said recovery was 
in part due to relief that senior 
executives at Formosa Plastics 
had cancelled a planned trip to 
China. The executives had said 
that they were disappointed 
with the progress being made 
to stimulate the domestic eco- 
nomic environment 

Among actively traded 
issues. China Steel rose T$120 
to T$2l.Q0. China trust Commer- 
cial Bank gained T$l.90 at 
T$44.90. Farmers Bank was up 
T$2.10 to TS45.40 and Tatung 
added TS330 at TS4930. 

KUALA LUMPUR broke 
through the 1,000 barrier, 
helped by selective institu- 
tional buying. The composite 
index put on 3.64 at 1,000.66. 

The release of good CPI data 
helped to encourage sentiment 
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while Standard & Poor's, the 
US ratings agency, also pub- 
lished a positive report which 
forecast a healthy outlook for 
Malaysian banks. 


- SINGAPORE made good 
progress as blue chips were 
bought. The Straits Times 
Industrial index rose 29.74 to 
2356.91 in volume of 256m 
shares. Cycle & Carriage 
gained 80 cents, at S$1430. 

BOMBAY was buoyed by 
substantial buying in Reliance 
Industries following a judg- 
ment by a court which lifted 
an injunction preventing the 
transfer of L5m of its shares. 
The BSE index jumped 5594 to 
3,105.20 and the 100-share 
National index gained 13.09 at 
1.4183L 

Reliance closed Rs9 up at- 
Rs210 on the BSE and Rsll35 
ahead at Rs2l235 on the NSE. 
Some llm shares were dealt . 

HONG KONG struggled to 
make progress and at the end 
of the day the Hang Seng index 
was 29.75 firmer at 9,907.61. 


Turnover dipped to HK$3.4bn 
from Wednesday’s HK$3.7bh, 
which illustrated the lack of 
interest flmnng many institu- 
tional Investors. 

SHANGHAI'S B index lost 
ground on selling in Shanghai 
Erfangji after it reported that 
profits would drop sharply tins 
year. The index slipped 0.15 to 
48317. The A index eased 332 
to 620.02, ending a technical 
rebound in the previous two 
trading days.- Brokers said 
investor confidence was weak 
a mid worries over new listings. 

SHENZHEN was uneasy fol- 
lowing the disappointing debut 
of Shenzhen Great Ocean. The 
B index declined 032 to 59.86 
as Great Ocean Shipping, 
whose 60m class B shares were 
listed , in the city, fell stead- 
ily throughout the fKinnlnm to 
close at HK$1.60, compared 


with, an offer price of HK$L80. ■ 
SYDNEY made a slight gauv 
but was depressed towards the 
end of the session following 
c ommen ts by Mr Ralph Willis, : 
the Australian treasurer. • . - 
The All Ordinaries : index 
ended 43 up at 2303B0. .Tnrih- 
over came to A$7463m. . .-Vr 

Brokers said a rise £n-.:the- 
govemment's year to Jtme CPI 
forecast to 4.75 per cent from 
4.0 per.ceqt had dampened', 
hopes for an interest ratelcuL ’ 
Interest in -industrial stocks 
helped to support the market . 
overall. CRA lost 30 cento- to 
AS21.40 after its shareholders 
approved a merger with RTZ. 

BANGKOK saw profits teken- 
in finance and banking issues. 
The SET index slipped 2JX> to' 
137339. Declines outnumbered 
advances by 203 to 109, wtth 
108 issues closing unchanged.? ..-: 
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